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State and City Section 




















COMPANY 


78, 20 and 22 William Street 
Fitth Avenwe, at 4ist Street 
NEW YORK 


on 


MANAGEMENT OF ESTATES 
GARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





RONDOR PARIS 


Mombes Pederal Reserve System 
amit New Yark Olearmg House 





Bstabliched 1874. 


John L. Williams & Sons 


BANKERS 
Coruar Sth and Main Streets 
RICHMOND, VA. 


ee LANCASTER WiLLIAMS & OO., Ine. 
GARFIELD 








34 PINE ST., NEW YORK 





OTHER OFFICES 
17 BAST @5TH ST... NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OP NEW YORK. 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1922 $170,000,000 


Foreign Ewechange Trust Service 
Bond Department 





NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
- Gaplial, = $1,000,008 Surplus, = $1,000 000 


A Bank for the Builders of Business 





U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oidest House America Deaking 
GR (Beciasteciy (m Goccrumcnt Bonds 


New York Beston Chicago 
Fittsburcgh Detrett St. Louis 





FirsT NATIONAL BANK 
OF PHILADELPHIA 





©GCHARTER NO. 1 





Wim A. LAW. President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


i eneieammnal 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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THE FARMERS’ LOAN& TRUST| HARVEY FISK & SONS [OTe str a tae oilion 


Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
ties and corporations and 
eal in Government, munftei- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


— ae 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY Telephons 
NEW YORK Whitehal’ 2960 











Enwarop B. Smith & Co 
Members New York and Philadelpbis 
Stock Exchanges 


Incestment Securities 


PHILADELPHIA New YORE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





gS eres. eee $20,000,068 
SURPLUS AND PROFITS...-..-.-- 21,104,424 
DEPOSITS (Dec. 81, 1921)........ 359,162,590 


OFFICERS 
A. BARTON HEPBURN, Chm. Advisery Board 


ALBERT H. WIGGIN, President 


Vice-Presidents: 
Samuel H. Miller Henry Olleshetmer 
Cari J. Schmidlapp Alfred OC. Andrews 
Gerhard M. Da Robert |. Barr 
Reeve Schiey Sherriil Smith 

Assistant Vice-Presidents: 

Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 

M. Hadden Howell 

Comptroller 


Cas iier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Beker 
A. Barton Hepburn Eugene V. R. Thayer 
Albert H. Wiggin Car! J. Schmidlapp 
John J. Mitchell Gerhard M. Da 





Guy E. ht Andrew Fletcher 
James N. Hill Wm. Boyce Thompson 
Daniel C. Jackling Reeve Schie 

Charles M. Schwab’ Kenneth F. 


ood 
H. Wendell Endicott 
William M. Wood 
Jeremiah Milbank 


Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 





Henry Ollesheimer 


Newcomb Carlton 
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Jusestment Houses and Drawers of Foreign 


Exchange 





3, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QOREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 














Oable Transfers. 


iecular Letters-for Travelers, available in all 
parte of the world. 








~ BROWN BROTHERS & CO. 


rT NEW YORE Bostrom 





— 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





‘BROWN, SHIPLEY & CO. 
Cenpon 





T. Suffern Tafier 
@renville Kane James G. WaHace 


TAILER&a®@ 


10 Pine Street. New York 


Investment Securities 





Winslow, Lanier & C 
68 CEDAR STREET 
NEW YORK 


BANKERS. 


Beoosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


/Poreign Exchange, Letters of Credit 


Bonds for 
Investment 


O. 








Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


100 BROADWAY, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


© comercial Ovedite Foreign Exchange. 
MUNROE & CO., 


| TRAVELERS’ LETTERS OF CREDIT 


, 


Maitland, Coppell & Co. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Bacheng 


The National Provincial & Union Bank of 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


e, Tele hic Transfers 
etters of Credit ’ 
n 


oO 


England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 





Draw bills of Exchange and make Telegraphic 
Transfers 


August Belmont & Co. 


KIDDER, PEABODY & CO, 


116 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley $t., Bosten 
45 East 42md $t., New York 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LED. 
LONDON 





43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Execute orders for the purchase and sale of 
” Bonds and Stocks. e 


natin 





4 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 


54-66 Wall Street, 
New York 


Investmem. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 


INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 








Oable Address “Graco,” PhilaGelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. Y. STOCK BXOHANGE. 


Execute orders for purchase and sale o/ 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 








PARIS 


PAU 


J. & W. Seligman & Co. 


No_54 Wall Street 
NEW YORK 





Redmond & Ce. 


New York Philadelphie 
Pittsburgh 
Washington Wilmingtee 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Baltimore 








LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE, Parte 
B&B Rue Pillet-Wili 


LAZARD BROS. & CO., Ltd., Londesr 
11 Olid Broad Strect ' 





Lazard Brothers & Co., (Espana) Madrid 
Lasard Brothers & Co., Ltd., Antwery 
Lazard Fréres & Cie, Mayence 





Foreign Exchange 
Securities Bought and Sold on Oemmulssies 
Letters of Credit 





HUTH & CO. 


80 Pine Street New Yeosb 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange. 
Cable Transfers on 


FRED HUTH & CO., Lendon 





available in all parts of the world. ¢ 





| and on the Continent ot Burope. 
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___ Srbestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 
Higginson & Co. 


80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


i eenneenenditietemetll 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Sut ~~ 
ll li i i Md ~ “7 ll i td 





60 Wall Street 


Gold 


187 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


411 ve 
ST. Lous” 
Title Insurance Buildin 
LOS ANGELES, CAL 
Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


BOSTON 


PHILADELPHIA 


60 Congress Street 


421 Chestnut Street 


SEATTLE. WASH. 


MILLETT, ROE & HAGEBP 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange ; 
60 BROADWAY NEW YORK 


"> 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg. 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Bao Paule 
Montevideo Rio Ge Janeiro Santos 
Argentine Pesos 
nee Uruguayan Pesos 
change | Brazilian Milreis 
Argentine Cedulas 
Bonds Uruguayan Cedulas 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 








Short Term Notes 
Acceptances 


fatn Office: Natienal Olty Bank Bulidia, 
Uptown Branch: 4204 St. & Madisen AY 
Offices in 58 Cities 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchanges 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicags 


866 Madison Ave., New York 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eéectris 
Companies 





RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





PHILADELPHIA 
Members Philadelphia Stock Exchang;s 








| Parker & Company 


49 Wall Street, #*,» New York 
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S inanctal 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 


7 


SPRINGFIELD 
HARTFORD 





SIMON BORG & CO., 


Biembers of New York Stockh Eachange 


Ge. 46 Cedar Street - - New Yerk 





HIGH-GRADE 
INVESTMENT SECURITIES 


AM KRaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


| Ezempt from Norma: Federal Income Taz 




















STOCKS AND BONDS 


Seught and sold fer cash, er carried on 


uiries invited. 


FINCH & TARBELL 


Mombers New Yerk Steck 
688 BROADWAY, 








Exchange. 
NEW YORK 








ae 
| 





“Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 








30 Pine Street 
New York 


| 




















A Survey of the 


OIL INDUSTRY 


A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 


R.C.MEGARGEL & Co 
27 Pine Street New York 


it 


~~ ee 





Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 


zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 


’ , 


71 Broadway 


New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








-H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











' 
icle 





ALWAYS 
refer to the Financial Chron- 
Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORG 








Tel. 9695-9699 Bowling Green 


Investment Bonds 


= 


William [2.Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St Louis Cincinnati 
Chieago New Orleans 





































We will be glad te receive 
inquiries from dealers on | 
Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York — 
1429 Walnut St., Philadelphia 




















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 











James Valcott Inc 


FOUNDED 1854 


FACTORS 


Main Office 


225 4th Ave New York 


46 Wall Street 
NEW* YORK 


Land Title Building 
PHILADELPHIA 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 








Quomakel 











| 


NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


51495 to 614% 
Principa! and interest payable in 
United States funds 
Full Particulars C-21 on request, 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 











A'& Amos @ Co 


Manhare Tousate Sends, tadhange 


Canadian 


‘Government. Municipal & Corporation 
Securities 








pvBrradaay ‘NewYorto | 
Montreal 


Chicago 


Victoria BE. 














RURNETT. 
Y PORIEDL 


47 Be. John Street Montreal 
STOCK AND BOND BROKERS 


CANADIAN 
MUNICIPAL AND CORPORATION 
BO 


NDS 
VICTORY BONDS A SPECIALTY 
Correspondence Inetted 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 














DO YOU KNOW 


That the most  officient 
men in their respective 
fielde use and consult the 
Financial Chronicle Classi- 


fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE Ne. 6S WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


&t the Exehange Sales Booms 
14-16 Vesey Street 


BANK OF MONTREAL 


Capital Paid Up___.__--_- $22,000,000 
Rest & Undivided Profits 23,501,646 
I one ee 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sis Frederick Williams-Taylor 
Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
im Paris, Bank of Montreal (France). 


In the Ps ee States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Gulana and West 
Africe— The Col lonial Bank (of romgon), 
(in which an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Teronto Ottawa Lendon, Eng. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—80ld—Queted 
GREENSHIELDS & CO. 
Members Montresi Stech Eschengs. 
Desiers in Coenedion Bond Issuei. 
17 St. John Street, Montreal 

















CANADIAN | 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inegitted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


t 




















Nesbitt, Thomson & Co. | 
Limited 


Canadian 
Municipal, Public Utility & 
Industrial bonds 





me 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Tate Ue. CAPSS Mieeccantwnauinec $15,000,000 


TT tlie h i $15,000,0C@ 
President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
Genera! Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
a? | Agente 


OSTE 
a STEPHENSON 





Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Cunada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 














Lioyd’s Bank, Limited. 
THE 
Established 1869 
Capital Paid Up____.-. $20,000,000 
Reserve Funds____._. 21,000,000 
Total Assets __._____. , ,000 
Head Office. ___-. Montreal 


SIR HERBERT S. HOLT, President 
E.L. PEASE. Vice-Pres. & Man. Directer 
C. E. NEILL, General Manager. 


720 Branches throughout CANADA and NEWe 
FOUNDLAND, in CUBA, PORTO RIGO, 
DOMINIC AY REPUBLIC, HAYTI, COSTA 
RICA. COLOMBIA and VENEZUELA. BRIT- 
ISH and FRENCH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA, 


ARGENTINA—Buenos Aires 

BRAZIL—Rio de Janeiro, Santos, Sao Paule. 

URUGUAY —Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, BE. O. 
we Y Che es. William St. 

T. er and J. Beatson, Agents. 
FRENCH” NUKILIARY. “The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








THE DOMINION BANK 


FFICE, ieee 





HEA 
Paid Up Conite 000 ,00@ 
Reserve Funds & Undivided Profits 1,819,006 


Tete’ AssetB.cccccccecccceccessce 188,060,000 


Olarence A. Bogert, 
e President Genera] Mana 








kA 8 Breed 
How Vere | oncy way 


Lendon Branch 73 -- 
8. L. Jones. Manager 





AND FORZIGN EXCHAN |! 
CANADIAN, GUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAR 
LETTERS OF CREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Soltctt 


Ni acKay—MacKay 


Cc. P. R Bldg. TORONTO, ONT 





CANADIAN 
IBONDS 


Emilius Jarvis & Co. 


INVESTMENT BANKERS 


Established 1891 
Jarvis Building,¥Toronto 
354Capthall Ave., London, Eng. 
111 Broadway, New York 





Ottawa, Canada 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 








ee $24,826, 
i DP. « psoksnbemoapocndoe 17,125,000 
ve Liability of Proprietors... 24,826,000 
»777 ,000 
dagregate Assets 31st March, 1921_$378,462,443 
OSCAR LINES, 
General Manager. 
868 BRANOHES and AGENOIES in the 
pn States, New Zeala Papua 





, nd , 
ew Guinea) and London. The Bank transacte 
jon of AustraMan Banking Business. 
° Produce Oredite arranged 


Head Office Lendon Office 
GEORGE STREET 39, THREADNEEDLE 
' SYDNEY STREET, £.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Eetablished 1837. incorporated 1880. 





QJapitei Authorized and (ssued ._....-.- £9,000 000 
ee Ee BD. cnc cecccesccaseoseoeees £2,500 ,000 
I i eee eneeesenne £2,750,000 
Geserve Liability of 

Proprietors... ..- £5,604 008 


The Bank bas 42 Branches in VICTORIA, 38 ip 
SEW SOUTH WALES, 19 in QUEENSLAND, 14 
i@ SOUTH AUSTRALIA, 20 2 WESTERN AUS 
TRALIA, 38 in TASMANIA and 466 in NEW ZEA- 
t4ND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


Wanmager, W. J. Essame. Asst. Mgr... W. AdLaing. 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Bstabiished | 834. 
Incorporated tn New South Wales. 


Paid-Up Ceapital_........~.......- «3 
{tone 









Office. Branches and 
‘a Ln aie and elsewhere. 
yegot or collected. Re . 
Head Office, Sydney, New South Wales 
London Office: 
18. Birchin Lane, Lombard Street, B. CO. 








Lincoln Menny Oppenheimer 
BANKERS ' 


FPRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
{NVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 


LZO SORGER, 





N. CVETNIC; 
Sub-Agent 


Sub-Agent 








Subscribed Capital_-.J.K.200,000,000 
50,000,000 


25 Broadway, New York 
Cable Address “Jugobant' 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


58 CEDAR STREET NEW 
_ ‘Telephone 4337-8 Jo®” 














S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


LIMITED 





. Subscribed Capital 
Paid-up Capital - 
Reserve Fund ~- 


Deposits (June 20th, 1921je « 


Ee. W. WOOLLEY 
- « £38,116,815 
- ° 10,860,565 
- +» 10,860,565 
371,322,381 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC & 
OVER 1,550 OFFICES IN ENGLAND AND WALES 

| OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2 

Atlantic Offices: “‘ Aquitania’’ “ Berengaria’’ ‘“* Mauretanio” 





OVER 110 OFFICES IN IRELAND 


r= 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. | 


OVER 160 OFFICES IN SCOTLAND 

















USE AND CONSULT 


the Classified Depariment of 
the 
Financial Chronicle 


Our Classified Department faces che 
inside back cover. 

















NATIONAL BANK OF INDIA Limite: 


Sankers to the Government in British Rac 
Africa and Ugande 


flead Office: 236. Bishopsgate, London, &. 4 
lon 


Sranches in India, Burma, 

Oolony and at Aden and 
Subscribed Capital ieee 
Paid-Up Capital....... 


© 






Reserve Pund_.-..... ..- £2,600 ,000 
fhe Bank conducts every description of basRis 
and exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) .. .H$15,000,.000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 
Reserve Fund in Gold Sterling £2.500 ,000 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM 
J. A. JEFFREY, Agent, 36 Wall 8t., 


New York 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C,. 
Oable Addreses—Natdis London. 








Subscribed Capital $21,166,685 
Paid Up Capital --. 4,388,335 
Reserve Fund....... ---- 8,500,000 





($5==£1 STERLING.) 


















Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 


FOREIGN BRANCHES 
New York London Constantinople 


And severa) affiliations 
throughout the world. 


Banca Commercialeltaliana 


New York Agency, 62-64 William St. 
Authorized Capital $80.000 000 


Oapital fully paid $69 .757 .200 
Surplus $35.200 .000 
Resources - « $1.349.519.813 


Head Office: MILAN, ITALY 




















BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Bstablished 1804 
Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed _$10,000,000 


$5 £1 STERLING 
NOTICE IS HEREBY GIVEN thet the 
RATES OF INTEREST allowed fer money 
on deposit are as follows: 
At Call, 3 Per Cent. 
At 3 te 7 Days’ Notice, 3} Per Cent. 


CHRISTOPHER R. NUGENT, Manages. 
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: BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 





























| Capital Fully Paid and Surplus____ $35,000,000 Banque Nationale de Credit 
Total Resources Over__...______- $1,000,000,000 
(Five Lire—One Dollar) = 500,000,00¢ 
. More than 250 Branches throughout Europe, Asia and Africa rag Pepin 
EACH menth our institution distributes a bulletin relative to current Head Office 
events in Italy. American Bankers will find this publication of interest PARIS 
as well as of value to them in helping to keep in touch with Italian affairs 
Upon request we shall be glad to mail the 850 Branches in France 
current Bulletin to you. Kindly address ——__— 
| American Representasive ; 
| One Wall Street New York 























Re entree 





THz NATIONAL PROVINCIAL and |{ [7 / 
UNION BANK OF ENGLAND, : 


Established 18°33. 
HEAD OFFICE: 15, BISHOPSGATY, LONDON, ENGLAND. 


($5 = 21.) 
Subscribed Capital - $217,235,400 
Paid Up Capital = $46,547,080 
Reserve Fund - » $44,390,205 | 


Every description of Banking Business transacted. HE BANK is prepared to purchase 

































































































































































approved bill Africa, 
THE BARK pe mah a nes yp Bag AKE WALME, letters of credit kop tahinouall ian 
or the import of goods from South, 
— East and Central Africa, and transact 
ees i | all usual banking operations. 3 
| : 
laternational Banking Corporatio | WATIONAL BANK || (NATIONAL BANK ofii 
60 WALL STREET, NEW YORK CITY. f E GY PT | SOUTH AFRIC A,Ltd. 
Capital and aang gore - or hacnn New York Agency, 44 Beaver St.}} 
Undivided Proft 066,06' ea ice - - - 
Branches in Governor - B. Hornsby, C.B.E. {BOMBAY LONDON ANTWERP 
London Lyons San Franeise: ees nA mi —- 
China Java Panama FULLY PAID CAPITAL - £3,000,000 
Japan Btraite Spain 4 prams Nat MON i COMMERCIAL BANK OF SCOTLAND, Lig 
Settiements Established 1810 
LONDON AGENCY: Subscribed Capital . . . . 66,606,068 
amare ania emer 6 and 7, King William Street, =.C.A. Paid up Capital a 4 ‘ . aan ie 
R F d . e e o Ss i 
pandas ty 00 Mee Deposits (Nov. 1980)». 61,008,80 
HAVE YOU EGYPT and the SUDAN ten ae Ga L. J Bescet, & ag - 
_ Lendon Office, 62 Lombard Street 
BANK FIXTURES ppg | ‘mz Dacees tok Sb Ser roan bom 
. ranches an " 
The Mercantile Bank of india Ltd New York Agente 
FOR S A | E ? Head Office American Exchange National Baak 
15 Gracechurch St. London, E.C. 3 " 
Then consult the Financial Capital Authorized £3.000,000 
Chronicle Classified Depart- Cagtest Fate Up... .c.cccccwccogecescoccs 21,050,000 
ment (opposite inside back ag te y india. Burma, Ceylon, GiFalts Bette PRAGUE CREDIT BANK. 
cover). New York pray RA. Edtundh, 4 Wall Street, Head Office: Prague, Czechoslovakia. 
Branche sthreugheut Osechesievakia. 
Established ip 18786. 
lonian Bank, Limited | capicat and Reserves CuK 129,000,008 
Incorporated by Royal Charter. 
KONIG BROTHERS & 6CO,|s*ce"crm Ste cote S 
at Ale &c., in Egypt SOCIETE GENERALE ALSACIENNE 
100 Peart Steet, NEW YORK Heed Office: Basildon House.” DE BANQUE 
Moorgatt SNDON, £.C. 2. 
. , Fondee in 188i 
Commercial and Travellers 
Lettets of Credit English Scottish and Australian Bank, Ltd. Strasbourg 
on . Head Office: é. Rue Joseph Massoi 
§ Gracechurch St., London, E. C. Sapital. 100 millions de francs enticsremes 
Authorized Capital........... £3,000, 0 0 verses 
KONIG BROTHERS, LONDON Bubeeribed Capital: ---~-~-~-7~ base oo a: 
and Purther Liability of Proprietors_ 310-587 10 0 SULHOUSE BETZ 
Remittances made by Telegra ransfer. 
WEDERLANDSCHE HANDEL-MAATSCHAP | Bills Necotinted or forwarded for Collection,| _ COLOGNE mAYENCE 
ROTTERD AM | sertption transacted with Australia every .SDVIGSHAFPEN FRANCFORT 





E. M. JANION, Manager. SARREBRUCK 
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Bankers anb Brokers Outside Hew Pork 





ath WAUKES ; 


———— 


EDGAR, RICKER & CO. 


Beet Water and Mason Streets 
MILWAUKEE, WIS. 





~~ 


Marinette & Menom. PaperCo. 
First 7148, due 1936 








Pinancing of Milwaukee 
and Wisconsin Industries. 


| Tesvestment Securitles 
Bought and Sold. 


First Wisconsin Company 


) Investment Securities 
ER. WAUKEE WISCONSIN 





[a o ICASO 





A. G. BECKER & Co. | 


187 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New York St. Louis 








Greenebaum Sons 
Investment_Company 


—— 





Safe Investments Since 1858 
S. RB. Cer. LaSalle and Madison Sts. 














Second Ward Securities Co. 


Besond Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 


Gigh Grade Investments 











1B IAB APOL IS 





Fletcher American Company 


INDIANAPOLIS 


Capital - 


Specializing in Indiana and Indie zap- 
ote Corporation and Munioipal bonds 
aad stocks. 


$1,500,000 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
(&Xeelmeati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


ia4iana Corporation Securities 





NEWTON TODD 


Local Seccrities and 
fedfanea Corporation Bonds and Stocks 


446 Lemeke Bidg. INDIANAPOLIS 


| 








MM in 





~~... = ~M —_ 
lal al ld la i i — ll lll 


Goss-Geyer-Ross Company 


S&OVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Gaten Tract Bidg, SOUTH BEND, IND, 


Safe First Mortgage 
Real Estate Serial Bonds 


Seaitable Investments for Banks, Insur« 
ance Companies, Estates and iIndividuais 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





MUNICIPAL BONDS 


Firet Mortgage 
Cerporation Bonds 
Short Term 
Industrial Note Iseues 


Hyney, Emerson & Co. 


88 South La Salle St CHICAGO 








A. O. Slaughter & Co. 
Serato ae 


428 WEST MONROE STREE? 
CHICAGO. ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 





823 Chestnut St. Philadelphia 
Municipal and 
Corvoration ~=BONDS 


SHAPKER & COMPANY 


184 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 





— 


Investment Securities 


Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIIIBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


8223 SOUTH MICHIGAN AVE,, CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


i111 W. Monres &. 
CHICAGO 








Cammack, Ray & Co, ine. 


Specializing in 


Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 

















Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. | 


INC. 








41 S. La Salle St. Tel. Randolph 3446 | 








— 





SPRINGFIELD, ac. 


Matheny, Dixon, Cole & Ce. 


SPRINGFIELD, ILLINOL, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


8 S. La Salle Si Chicage, td. 











(ee cee 








Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Floor U. 8. National Bank Bidg. 
DENVER 





—< 








L.Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 





114. N LaSalle KH Chicago, Sd. 
Foreign Exchange and Foreign 











Securities a Specialty. | 








‘MUNICIPAL RAILROAD. 
‘CORPORATION BONDS) 


‘COMMERCIAL PAPER,’ 
_ AAINNEAPOLIS | ST.PAUL 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 
Stocks Acceptances Bonds 


Glembers of New York , Cleveland. 
gi ER 
CLEVELAND 


Sew York 


oa 






Poleao ion 


aera 
Denver Ocleorado 





HARRIS SMALL & LAWSOF 


156 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & C0. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 











ACIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


CLEVELAND, O. 
Waerran 


Sayton Bucyrus 





Listed Unlisted - Inactive 


Stocks & Bonds 





ALBERT FOYER 


teader News Bidg. CLEVELAND, QO. 

















Graves, Blanchet & Thornburgh 
VUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 





Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 





~ ~ — i a i i “=. 7" _ 
lie i Sr Rear 


CHANNER & SAWYE 


INVESTMENT SECURITIES 


Union Trust Bids., 
CINCINNATI, OFMO 


Ohie Securities—Municipal 
, k- York Stocks and A. oy 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


$28-330-332 Walnut St. 
CINCINNATI, OHI0 





EDGAR FRIEDLANDER 


DBALSR IN 
Cincinnati Securities 
CIBC INNATE OBO 








— 





i ll hl Ml we ~ al Mt 


W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


26 East Bread COLUMBUS, OHIO 





PACES 


— 


| cern nn 








GORDON & COMPAN 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Benk Building, PITTSBURGH, PA. 
Phene Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Blidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 


Members‘ Boston Stock Exchange 





Pittsburgh Stock Exchange 
Chicago Beard of Trade 


Unlisted and Inactive Securities 


‘Foreign Exchange 











323 Fourth Ave., 
Branch Office, 


Pittsburgh, Pa. || 
Wheeling, W. Va. ; 


~~ _ 


ew 





Members of Detroit Stock Exchange 


Charies A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MIC 





Members Detrolt Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 


We wwite your inquiries 
1721-3 Dime Bank Bidg., Detreia 


_ 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bends 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETRO I 








FENTON, DAVIS & BOYLE 
Investment Bankers 


Chisago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
#1 GRISWOLD ST. 120 BROADWA 





KAY & CO. inc., 


INVESTMENT, BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members BDetreit Steck Brchange 





GEORGE M. WEST & COMPANY 


Established 1803 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detrei¢ Steck Exchange 





W. A. HAMLIN & CU: 


Members Detreit Steck Exchange 
Motor Stecks, Public Utilities & Olls 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Ce., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detrett Steck Exchaa 
Penobscot Bidg., - DETROIT - Cherryt4 2° 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 
Local Corporation Bonds and Stock . 


We Inette Inquirtes 


DETROIT 
dembers Detrott Steck Haahange 
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Bankers and “Brokers ee Fiew Pork 





“ paciree COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds|¥ unicipal 
Corporation 


San Francisco 
Alaska Commercial Building 





@ectations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


10 Memmomanry St. San Francisco Stock 
te Wire and Bond Exchange 
[ee 





ssatimimnaail 


LY 








PORTLAND, ORE. 





HALL & COMPANY 
INVESTMENT BONDS 


Local end Pacific Coast Seouritice 


¢eWis SULDING PORTLAND, OREGCS 


eee 








DALLAS, TEXAS 





——-— 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


801 Practorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
ylelding from yo 4 to 8% 


We solicit tnquiries from dealers, 
banks and faeastess 


GEO. L. SIMPSON & CO. 


DALLAS 





ae: eevee oe & Company 
SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


SS 
SAN ANTONIO, TEXAS 


PLE we 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





A 





i ee ee 














ALABABA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SUUTHERN MUNICIPAL AND. 
CORPORATION BONDS 


PASITES huser ont 


PBPBPPPPP PP PPL PP PPL Pe 





Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 
CORPORATIONS 


aeaving substantial] aavets 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


GAN FRANCISCO PASADENA 


ee eee en 


cutee 


————— eee 








Hontrer, Duuin & Go. 


Investment 
Securities 


Sean Francisco LosAngeles Santa Barbara 
Oakland Pasadena San Diege 














| 





held fer ma 2 ee 
BONDS 





DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurence Building, LOS ANGELES 
American Nat'l Bank Bidg., Sen Francisco 





CHAPMAN DE WOLFE Co. 


851-363 Mont Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
tion and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bend Exchanges 








NASHVILLE 


re 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








Caldwell & Company 


SOUTHERN MUNICIPALS 


Nashville , & BR, eis Louls Ry. 
ashville Railway & Light Co. Securities 


esnvile & Decatur Ry. 
NASHVILLE, TENN. ST ALOUISAMO 
214 Union Street 317 Security Bidg. 













NORFOLK. VA 


Stitt 





MOTTU & CO. 


Established 1802 


Investment Bankers 
NORFOLK, VA. 





Correspondents: E.&C.Randoloh.N Yerkh 


Mi, te, Mi Min Me 


W. M. DAVIS & COMPANY 
Southern Munfeipal Bonds 


Guaranteed Stocks 
MACON GEORGI 











ATLANTA 


_— = “= 


THE ROBINSON-HUMPHREY CO. 


EHetablished 1894 


MUNICIPAL AND' CORPORATION 
BONDS 


GEORGIA 








ATLANTA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Wetabliahed 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


iment 
ee tne 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTAXNBURG, 5. C. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 
Beuthern Textiles a Specialty 


SPARTANBURG, &. C. 








| 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 


Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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1922 


Investment 
Opportunities 


The 1922 edition of our annual 
booklet describing high grade 
investment securities is ready for 
distribution. 


Public Utilities 
Municipals 
Industrials 


Yields 4% to 8% 
Ask for Booklet CC-1 


H. M. Byllesby & Co. 








| Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
| Providence Boston 
10 Weybosset St. 14 State Street 























GEO. B. EOWARDS 


INVESTMENTS 
v8 Trinity Place, NEW YORK, N. Tf. 


OR SALE—Timber, I Ranch 
Coal, Iron, and 
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We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
| Hibernia Back Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 

















sss 


—~ 


THAYER, BAKER & CO. 








INVESTMENTS 


Commercial Trust Bidg.; 
PHILADELPHIA 




















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Bembers Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


Afembers Philadelphia Stock Exchange 


1481 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


Hernden Smith OCharies W. Meere 
Wiliam H. Burg 


- SMITH, MOORE & CO. 
INVESTMENT BONDS 


508 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Adembers S%. Louis Stock Ezchange 


300 N. Broadway ST. LOUIS 


Ar cape a 








PROVIDENCE 


Re we SY 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, BH. 3. 


PROD OL Oo DP PPD BD GP DGD GD PDD DD PD PDL GI DIS LD DAD PD SP 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
NEWARK. N J. 


Philadelphia _ 











€E.W. Clarks. 


BANKERS 
521 Chestnut St., Philadelphig 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











———" 
coe ES 


5 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 





INVESTMENT 
SECURITIES 


at 


Land Title Bldd., Philadelphia 
PHONE: LOCUST 4723 


= — 
= __-— — 























¥ ° ie 
wae $44,000 
bn oo 


| Georgia Railway 
& Power Co. 


6% Equipment Trust 
Certificates 
Series ‘‘B’’ 
‘Philadelphia Plan’’ 

Dividends payable April Ist 
and Oct. Ist 

Maturities Oct. Ist, 1923-1929, 
inclusive. 

PRICE, 100 and interest, 

to net 6% 








HARRISON, SMITH &Co. 
INVESTMENT SECURITIES 

121 SOUTH 5TH STREET 

PHILADELPHIA | 


LOMBARD 6100 




















Ss. A. TRUFANT 
INVESTMENT §SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Ol! Properties and Leases in 
Loulsiana, Arkansas and Texas 
Timber Lands, Plantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


784 Common Street New Orleans, La. 
Phenee—Main 4078 Long Distance 62 





Geed territery epen fer high class persenal 
preducers. ander direct centracts with the 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organised 1850. Nen-Participating Pelicies enily. 
Over Ferty-Five Millien Dollars Paid te Pelicy- 
helders. 





Oempany. Address Heme Office. 105-107 Fifth | 
A venus. New Yerk Olty. 





DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 




















THE CHRONICLE 





[Vou 114. 





- a = 





TT 








batensendprs seco scans cee SeoKet 


Seo) TRADING 





a Peder da dd ddr ad ad ada _ 





i ee 





“ it 


THEODORE L. BRONSON & CO. 
Members New York Stock Ezchange 


120 Broadway, New York 
Phone Rector 7580 





Fajardo Sugar Portland Gas & Coke 5s, 1940 
Brooklyn City R. R. 

Southern Utilities Pfd. 

Safety Car Heating & Lighting 
Central Aguirre Sugar 

Lehigh Valley Coal Sales 


Savannah Sugar Refining 


New Amsterdam Gas 5s, 1948 
Wisconsin Gas & Elec. 5s, 1952 


Kings Co. Elev. RR. 4s, 1949 





We have aciuai markets at all times in securities locai to New York and Brookiyn 





Lex. Ave. & Pavonia Ferry 5s, 1993 


N. Y. & Westchester Ltg. 4s, 2004 
Brooklyn Union Elevated 5s, 1950 

















Phones Rector ple 
: 9728-7 Public Utilits, Securities ond 


| — 111 Broadway, Nem Bork 


Berdell Brothers | ere prone w 





| | We Specialize in 


Electric Bond & Share Co. 
Preferred Stock 
Iowa Railway & Light Co. 
Preferred Stock 
Nebraska Power Co. 
Preferred Stock 
Northern States Power Co. 
Common & Preferred Stocks 
Utah Power & Light Co. 


Preferred Stock 


American Public Service Co. 
Preferred Stock 
Central States Electric Corp. 
Preferred Stock 
Colorado Power Co. 
Preferred Stock 
Dallas Power & Light Co. 
Preferred Stock 
Dayton Power & Light Co. 
Preferred Stock 




















A. O. Smith 6s, 1924 ° 
Central Power & Light 6s, 1946 
Consolidated Traction of N. J. 5s, 1933 
Eldorado Refining 7s, 1924 
Lincoln Gas 5s, 1941 
Milwaukee Elec. Lt. & Pr. 714s, 1941 


Omaha & Council Bluffs St. Ry. 5s, 1928 
Public Service of N. J. Perpetual 6s 
West Penn Traction 5s, 1960 








E. F. LELAND & Co. 


61 Broadway New York 
Phone Bowling Green 2940 


MEMBERS 
N. Y..Steck Exch. Chicago Stock Exch. 
N. Y. Cotton Exch. Chicago Bd. of Trade 


DIRECT WIRES TO 





go St. Louwis Cleveland 
and other Fimancial Centres 





i=, i. 





Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & C6. 


Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad 25 Broad St., N.Y. 





—-_ 











Foreign 
Government 
Dollar 
Bonds 


EVERETT RICH & CO. 


Members New York Stock Exchange 


Tel. Broad 7280 165 William Street, N. Y.} 




















Union Bag & Paper 
Ist 5s, 1930 


Galveston Harris. & Hend’n 
Ist 5s, 1933 


SMITH & WINSOR 


52 Bway., N. Y. Tel. Broad 6660 




















‘+ American Can Deb. 5s, 1928 


Belling. Bay & Br. Col. 5s, 1932 
Chic. T. H. & S. E. Inc. 5s, 1960 
Denver City Tramway 5s, 1933 
Erie RR. 6s, 1922 

Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


& Recter St., H. ¥. Tel. Recter 9361 





Sugar Securities 
Beought—Sold—Quoeted 
Central Aguirre Federal Sugar Ref. 


Fajardo Sugar National Sugar Ref 
West India Sugar Fin., Pfd. 


| Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Bzrchange 
133 Frent St., New York 
Telephone John 6428 














Ey 





GUARANTEED STOCKS 


Mobile & Ohio RR. 
Augusta & Savannah RR. 
Valley Railroad 














Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phene Broad 5270 


























| Appalachian Power §s, 1941 
Alabama Power 7s, 1951 

Detroit United Ry. 8s, 1941 

Great Western Power 5s, 1946 
Manitoba Power 7s, 1941 

Ohio Power Co. 7s, 1951 
Pennsylvania Power & Light 7s, 1961 
Toledo Edison 7s, 1941 

United Fuel & Gas 7s, 1931 
Utah Securities 6s, 1922 

Virginia Railway & Power 5s, 1934 





g| 2 RECTOR ST., N. Y. 





Adirondack Pewer & Light Pref. 
American Gas & Eleetric Pref. 
Arkansas Light & Power Pref. 
Eleetric Bond & Share Pref. 

Kanses Gas & Electric Pref. 
Nebraska Power Pref. 

Niagera Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pfd. 

Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Common 
United Public Service (Ind.) Preferred 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


TEL. RECTOR 8060-1-2-3 





WE WILL BUY 


U. S. Finishing Pfd. 
Joseph Dixon Crucible 


Moyse & Holmes 
Members New York Sto.k Exchange 
67 Exchange Place NEW YORE 
Telephone: Rector 2908-13 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 











_— 





}Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, '34 
Boyne River Power 5s, 1927 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Grand Rapids Gas Light 5s, 1939 
Hale & Kilburn Ist 6s, 1939 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Wisconsin River Power 5s, 1941 


MORTON [ACHENBRUCH 5 © 
42 Broad Street. NewYork 
Bijeate Uares to, CHICAGO -PHILADELPHIA -ST. LOUIS 
-DETROIT- CLEVELAND-GRAND RAPIDS _ 
Eastern Mfg. Co. 
Central Maine Power 
Cumberland Co. Pr. &'Lt. 


Bangor Ry. & Electric 
BONDS AND STOCKS 


BEYER & SMALL 
206 MIDDLE ST., PORTLAND, ME. 
We Specialize in 


Russian Bonds 


French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 


























MUNICIPAL 
BONDS 


8.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 


Cinc. Ham. & Dayton Gen. 5s, 1942 
C.C. C. & St. L. Ref. 6s, Ser. C, 1941 
Kanawha & W. Va. Ist 5s, 1955 
Missouri Pacific 3rd Ext. 4s, 1938 
New Mexico Ry. & Coal 5s, 1947 
Vicks. Shrev. & Pac. Gen. 5s, 1941 


JOLESCH, ALBERTSEN & CO. 


INVESTMENT SECURITIES 
111 Broadway Rector 56585 














Adams Express 4s, 1947 
Madison River Power 5s, 1935 
Amer. Water-Wks. & El. 5s,’34 
Puget Sd. El. Ry. cons. 5s, ’32 
Pac. Lt. & Pow. 5s, 1942 & ’51 
Southern Calif. Edison 6s, ’44 
Seaboard Air Line 7s, 1923 
Virginia Power 5s, 1942 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 











‘ Wanted 


; 50 American Brass 
100 American District Tel. of N. J. 
100 Empire Steel & Iron Pfd. 
50 General Baking Com. & Pfd. 
; 100 Lehigh Valley Coal Sales 
100 National Coal & Ice (all issues) 
500 New Mexico & Arizona Land 
50 Niles-Bement-Pond Common 
50 Singer Manufacturing 
100 West Virginia Pulp & Paper 





| 86 Wall St., New York 





J. K. RICE, 


J.HK.Rice,Jr.&Co. | 


Phones John 4000 to 4010 and 5915 to 5919 | 


JR. & CO. For Sale 


25 Bank of America Stock | 
100 Cincinnati Northern RR. 
100 Clinchfield Coal Common 
200 Hudson Companies Preferred 
100 McCall Corp. Com. & Pfd. } 
25 National Fuel Gas } 
200 Pyrene Manufacturing 
10M Sen Sen Chiclet 6s 
200 Thurber Earthern Products 
100 Ward Baking Preferred ; 









































Central Aguirre 
Sugar 


Bought, Sold, & Quoted 


C. C. Kerr & Co. 


8 Rector St., N.Y. Phone 6786 Rector 














BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Eachenge 
Breadway and Lecuset ST. LOUM 


Missouri, Kansas & Texas 


New Issues 


All denominations & serip 


Hartshorne & Battelle 


Members New York Stock Bachange 


265 Broad St. Tel. Broad 77406 
NEW YORK 








a 


B. & O. Tol. & Cin. 4s, 1959 
Ft. Worth & Den. City 514s, 1961 
City of Portsm’th, Va., 514s, 1951 
City of Tulsa, Okla., 5148, 1946 
Grand Trk. Pac. RR., all issues 
Province of Ontario 4s, 1926 
City of Winnipeg 5s, 1926 


Cuban and Canadian Govt. 
) Securities 


MILLER & COMPANY 


| Members N. Y. and Phila. Steck Exchange 
128 Broadway, N. Y. Phone 1500 Reeteor 


en 





SS 

















— 





Rallroad Bond Dept. 


B. & O. Southwestern Div. 3%s 
Chic. Terre Haute & S. E. Inc. 5s 
Detroit River Tunnel 44s 

Galv. H. & S.A. M.& P. 1st 5s, ’31 
Long Isl. North Shore Br. 58,1932 
Macon Terminal 5s, 1965 
Nashv. Florence & Sheff. 5s, 1937 
N. Y. Pa. & Ohio 4%s, 1935 

St. Louis & Cairo 4s, 1931 
Vicks. Shr. & Pac. Gen. & P. L.5s 


industrial Bond Dept. 


Acadia Sugar 7s, 1932 
Adams Express 4s, 1947 
American Sumatra 7 %s, 1925 
National Oil 7s, 1925 
Norwalk Steel 4s, 1929 


Industrial Stock Dept. 


Atlantic Refining Com. 
General Baking Com. & Pfd. 
Hale & Kilburn Corp. Pfd. 
Loose-Wiles Biscuit 2d Pfd. 
Virginian Railway 


Public Utility Dept. 


Arizona Steam Generat’g 68,1933 
Cedar Valley Electric 6s, 1935 
Central Power & Light 6s, 1946 
Citizens Gas & Electric 6s, 1931 
Col. New. & Zanesv. Ist 5s, 1924 
Lehigh Power Sec. Corp. 6s, 1927 
Michigan RR. 6s, 1924 

Omaha & C.B. Ry. & Bdg. 5s, ’2 
Rutland Ry., Lt. & Pow. 5s, 194 
Standard Gas & Elec. 6s, 1935 
Tennessee Power 5s, 1962 yoni 


Canadian Bond Dept. 


All Canadian Governmen 
Provincial & Municipal 
issues, Bought, Sold & Quote 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Charina 
6s, 1944 


Bank Stock Dept. 
Fidelity-Phenix Fire Ins. 
Great American Ins. 
National Liberty Ins. 
Niagara Fire Ins. 
Westchester Fire Ins. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 te 4919 Reeter 
Baltimore Phone, St. Paul 9889 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Atlantic & Yadkin Ist 4s, 1948 
Central Vermont Ref. 5s, 1930 


Cleve. Cinc. Chi. & St. L. (St. L. Div.4s,’90) 


Cleveland & Mahoning Valley Ist 5s, 1938 
WE DEAL IN Current River RR. Ist 5s, 1927 
El Paso & Rock Island Ist 5s, 1951 
Grand Rapids & Indiana 2nd 4s, 1936 
Kentucky & Indiana Terminal Ist 44s, 1961 
Milwaukee & Northern Ist 4'4s, 1934 

Southern Railway 614s, 1956 
Southern Indiana Ist 4s, 1951 

Terminal Association of St. Louis Ist 5s, 1944 
Toledo &.Ohio Central (All Issues) 


AND ALL RAILROAD AND FOREIGN SECURITIES 








~~ 


| Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, Iowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St.,_ - 
Boston 9, Mass. New York City 











Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1955 
Grand Trunk Western 4s, 1950 


Canada Atlantic 4s, 1955 


60 Broadway N.Y. 








Argentine Govt. 48 and 5s 
Brazilian Govt. 48, 4s and 5s 
British Government 4s and 5s 
Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 44s, 5s and 6s 
Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 4s, 4s, and 5s 
Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 
Telephone Bowling Green 3141 to 3152 















American Tobacco Scrip 
Babcock & Wilcox 

| Menge! Box Co. 
Northern Securities 

R. J. Reynolds Tobacco 

Weyman-Bruton Stk. & Frac. 





Specialists in All Tobacco Securtttes 


BRISTOL & BAUER 














Evansville Mt. Carmel | 
& Northern 


414s, 1960 ' 
NEWBORG & CO. 


Sembers New York Stock Exchange 


66 BROADWAY, N. Y. 


Telephene 4300 Bewling Green 
PRIVATE WIRE TO ST LOUIS 





St. Louis & Cairo 4s, 1931 


Southern Ry. 614s, 1956 
Michigan State Tel. 5s, 1924 
Akron Peoples Tel. 6s, 1925 | 
Home T. & T. Co., Spok. 5s, 1936: 
Southern Calif. Tel. 5s, 1947 | 
Seattle Lighting 5s, 1949 } 
Louisville Lighting 5s, 1953 
Appalachian Power 5s & 7s_ 
American Power & Light 6s & 8s 


GILMAN & REYNOLDS 


Pine Sesent ° New York City 
"Phone 5691-4 John 




















aii. 


Grand Trunk Pac. 3s, 1962 

G. T. P. Branch L. 4s, ’39-’42 
Grand Trunk West’n 4s, 1950 
Great Western Power 5s, 1946 
Manitoba & S. W. Col. 5s, ’34 
N. Y. Chic. & St. L. 2nd 6s, ’31 
Shawin’n Wat. & Pr. 5s&514s 
Wisconsin Cent. Ref. 4s, 1959 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 


120 Broadwa:’ WY Phone: Rector 4524 








Missouri Kansas & Texas Ist 4s, 1990 
Rio Grande & West. lst 4s, 1939 
Western Pacific Ist 5s, 1946 
Wichita Falls & No. West. Ref. 5s, 40 


CONSTABLE & FLEMING 


WM. CONSTABLF. K. L. FLEMING uz 
66 Broadway, N.Y. Tel. Bowl. Green 7270-3 








GUARANTEED 

















Alabama, Tenn. & Northern 
Central Vermont Refunding 5s 
Detroit, Toledo & Ironton ist 5s 
Kansas City Ry. all issues 
Kansas City Lt. & Pr. all issues 
Mason City & Ft. Dodge'lst 4s 
Weatherford M. W. & N. W. ist 5s 


A. S. H. JONES 


o Wall St., N. Y. 











Phone Hanover 




















{ @ BROAD STREET, N. Y. 


} Ches. & Ohio Imp. 5s 








Long Island Gen. 4s 


| GARDNER & CO. 


__.1929 Long Island Unified 4s___ 1949 
| Cent. of Ga. Cons. 5s____1945 Denver & Rio Grande 4s_ 1936 
P.C.C. & St. L. 41448. _ 1940-42 Gila Val. Globe & Nor. 58.1924 
Pine Bluff & Western 5s_1923 Dallas & Waco 5s 


es 1938 Brooklyn Union Gas 7s__1929 


Tel. Rector 7430 


1940 








—_—— 


RAILROAD STOCKS 
EDWIN WOLFF 


4377 BROAD 30 BROAD STREET 

















BONDS WORTH BUYING 


6% 
First Mortgage Gold Bonds 


Due 1939 
At 92 & Int. 





Yield 6.85% 
Secured on modern steam, hydro-electric 
and gas plants. Earnings 2% times in- 
terest requirements. 


Circular on Request. 


RAYMOND M. SMITH & Co. 


rporated 
Investment Securities 
43 CEDAR STREET 
Telephone 3728 














CINCINNATI SECURITIES 
Westheimer & Company 


Seccted Seect Becton 
mei’ of 
timore Steck Exchange 














CINCINNATI, OHIO BALTIMORE, MB. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. Se 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5e 
Chattanooga Water Co. 6s 

Clinton (la.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
indianapolis Water Co. 44s and 5s 
“Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


¥elephone 


Main 460 Boston 9, Mass. 





WANTED 

Cuban Tel. Ist Conv. 5s, 1951 
Home Tel. of Dayton 5s, 1924 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Michigan State Tel. 5s, 1924 
Northwestern Telegraph 44s, 1934 
Ohio State Tel. “Serial’’ 7s, 1922-25 
Ohio State Tel. 7s, Dec. 10 1922 
Southern Bell Tel. & Tel. 5s, 1941 
Sou. Cal. Tel. 5s, 1947 

FOR SALE 
Cuyahoga Tel. “‘Ext.’’ 7s, 1941 
Cumberland Tel. & Tel. 5s, 1937 
Mountain States Tel. & Tel. Stock 
U. S. Tel. “Ext.’”’ 78,1941 


T. L. MacDonald 


8% Broadway, N. Y. Tel. Broad 2357-8-9 








American Wat. Works & Elec. 5s, 1934 
Arkansaw Water 6s, 1930 

Birmingham Water 5s, 1939 

City Water Chattanooga 6s, 1930 
Clinton Water 5s, 1939 

E. St. Louis & Inter. Water 56, 1942 
Racine Water 5s, 1931 

St. Joseph Water 6s, 1941 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 





| 
| 
| 








all 


American Gas & Electric 6s, 2014 
Arizona Power 6s, 1933 
Arkansas Light & Power 6s, 1945 
Consumers Elec. Lt. & Pr. 5s, 1936 
St. Louis Springfield & Peoria 5s, ’39 
U. S. Public Service 6s, 1927 


ee 








Eastern Steel 

Merck Company Preferred 
Tennessee Power Ry. & Lt. Pref. 
Utah Power & Light Preferred 
United Light & Ry. Com. & Pfd. 


Louis Levenson 


Publie Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 WilliamSt.,N.Y. 
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‘63 State St., , 


BROOKLYN UNION ELEVATED RR. CO. ist 5s, 1950 
CENTRAL UNION GAS COMPANY lst 5s, 1927 : 
FORT STREET UNION DEPOT CO. ist 414s, 1941 

JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 

KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 

NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 

NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY Ist 5s, 1937 

ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY lst 5s, 1950 


Wm. Carnegie Ewen 


Tel. Reotor 3273-4-5-6 





2 Wall Street, New Yo 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broed St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 








 —. a 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Classi- 
fied Department. (opposite 
inside back cover.) 


Financial Chronicle 














WANTED 


Beech Nut Pack. 7s, 1922 to 1925 
Loco. & Mach. of Montreal 4s,’24 


OFFER 


South Jersey Gas, Electric & 
Traction 5s, 1953 


Internat. Paper 5s, ’47, Ser. “B” 


EDWIN BANCKER & CO. 
INVESTMENT SECURITIES 


118 Broadway New York City 
Rector 0944-5-6 








WE WILL BUY 


Chicago & East. Ill. Ry. 
Mo. Kansas & Texas Ry. 


ALL OLD ISSUES 





‘|Michigan Central RR. 


Lehigh Valley Coal Sales 





Wm. C. ORTON & CO. 
Specta 


lists Reorganisation Securities 
64 Wall Street, N.Y, Tel. Hanover 9690-9607 





Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Cincinnati Gas & El. Ist 5s,’56 
Louisville Gas & El. 7s, 1923 
Columbia Gas & El. Ist 5s, ’27 





New York City and State 
Bonds 


JELKE, HooD & Co. 


Members New York Stock Exchange 
40 WALL STREET NEW YORK 
Telephone John 4800 














Indianapolis Union Ry. 6s, 1923 
Pere Marquette Coll. 4s, 1923 
Schenectady & Duanesb’h 6s, ’24 
Norfolk & Southern ist 5s, 1941 
Big Four 6s, 1941 
Internat. Gt. Northern 7s, 1922 
Internat. Gt. Northern 5s, 1914 
Galveston Terminal! 6s, 1938 
K. C. & Mem. Ry. & Bdge. 5s, 1929 
Greeley Hudson Secs. Stock 
Miss. River & Bonne T. Ist 5s, 1931 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Terminal Assn. of St. Louis 5s 
Harlem River & Portchester 4s 
Central of Georgia Cons. 5s 
“‘Soo”’ 2nd 4s 

Baltimore & Ohio 6s, 1924 
Mobile & Ohio—St. Louis 5s 
Western Pacific new 4s 

Current River 5s 

Florida Central & Peninsular 6s 
Erie Consol 7s 

Illinois Central Stig. 4s, 1951 
Pennsylvania Consol 4s, Sterling 
Texas & Oklahoma 5s 

Wichita Falls & N. W. 5s 


Portland Ry., Lt. & Power 5s, 1942 
Cincinnati Gas & Electric 8s, 1922 
Hecker-Jones-Jewell 6s, 1922 

Sierra & San Francisco Pow. 5s “‘B”’ 
Havana Elec. Ry., Lt. & Pr. 5s, 1954 
Consolidation Coal 5s 
Milwaukee Elec. Ry. & Lt. 4'+s & 5s 
Dominion Coal 5s 

Granby Mining 8s 

New York Shipbuilding 5s 

United Railway Investment 5s 
Terminal Warehouse 5s 

Trinity Buildings 5%s 

Hudson & Manhattan 5s, Scrip 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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TELEPHONE RECTOR 4061 





STOCKS 


American Brass 

Amer. Meter Co. 
American Thermos Bottle 
Brizhton Mills 

Merck & Co. Pfd. 

United Dyewood Co. 

C. R. Wilson Body 





BONDS 


A. O. Smith 6s, 1924 

Beaver Board 8s, 1933 
Consol. Utilities 8s, 1925 
Conn. Light & Power 7s, 1951 
Cincinnati Abatteir 8s, 1925 
N. Y. Lubricating 8s, 1941 
United Drug 8s, 1926 








ge oBmOsO mecrpxr me 





111 Broadway 





UNLISTED DEPT. 


RASMUSSEN & COMPANY 


New York 














Curtis Aeroplane & Motor com. 
Goodyear Tire & Rubber com. 
Goodyear Tire & Rubber pref. 
Goodyear Tire & Rub. prior pref. 
Premier Refining & Mfg. Co. 

Penna. Water & Power 5s, 1940 


A.R. Smith & Company 


48 Broadway Cc. A. C. Building 
NEW YORK CLEVELAND, OHIO 





—— 


International Great 
Northern 5s, 1914 





International Great 
Northern 7s, 1922 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1056 








Cuba RR. Imp. & Equip. 5s, 1960 
Caddo Central Oil & Ref. 6s, 1930 
Cleveland & Marietta 4s, 1935 
Continental Gas & El. 5s, 1927 
Dominican Republic 5s, 1958 
Denver & Rio Grande Imp. 5s, ’28 
Danv. Ch. & Dec. Ry. & Lt. 5s, ’38 
Jamison Coal & Coke Ist 5s, 1931 
M. K. & T. 6s (when issued) 
Massachusetts Gas 414s, 1929 

N. Y. Penna. & Ohio 4s, 1935 
Philadelphia Co. 5s, 1949 
Philadelphia Co. 5s, 1951 
Ruberoid Co. 8s, 1936 

Seattle El. Seattle Everett 5s, 1939 
Springfield Ry. & Lt. 5s, 1926 
Suburban Gas (Phila.) 5s, 1952 
United Fuel Gas 6s, 1936 

United Rys. of St. L. Gen. 4s, 1934 
Vandalia Railroad 4s, 1957 


DUNHAM, 


Investnent Securities 
43 Exchange Place, New York 
| Telephone 8300-16 Hanover 





c 














io 


ALL F OREIGN 
CHECKS 
BONDS 

CURR _—— 








par ee 


E.G. Gardner&Co. 


16-18 Exchange Place New York 
Telephene: Bowling Green 3841-55 














United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





FOR SALE 


U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 


Established 1919 
Steck Exch Bidg. 


60 Wall St. 
Los Angeles, Calif. 


New York, N. 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 


Railroad-Industrial-Foreign Gev’t. 


H. H. Galinger & Co. 


Y. 














Pine & William Sts., N. Y. Tel. John 4040 








UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





CHICAGO SECURITIES 
Boughi, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Zembers New York, Chicago and Boston 
Exchanges 


7 WALL 
NEW Y 





€OMB INS. BLDG. 
OHIOAGO 








POPOL I IL DBL A 


ny 
' 


‘The World’s Best Bonds | 


Seme unusual values may be ebtained | 
in BRurepean Government and Municipal jj 
Bonds, giving high yields, and a very i 
large speculative return through advance ef |} 
exchange. These bonds are legal invest | 
mente for Savings Banks, Trust Oem- | 
panies and Trustees in the ceuntries ij 
ef issue. 


Circular L-867 on request 


MELHUISH & Co. | 


Established 1884 


43 Exchange Pl. New York 


ee 


-——- a Caen. pp hr ernment ot 


| 
| 
| 
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| Japanese Govt. 4s, 4148 & Ss 
| Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4148 & 5s 
Buenos Aires 6s, 1926 
Colombian Government 6s 
Denver & Salt Lake 5s 
Mason City & Fort Dodge 4s 
Raleigh & Southport 5s 

. Rio de Janeiro 5s, 1904 & 1909 
| I ries Invited 

frem Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. ¥. Tel. Rector 6708 


ee ed 














Russian 4% Rentes 
of 1894 


Payable at Fixed Rate 
of 51.45c. Per Ruble 


Nehemiah Friedman & Co. 


6@ Beaver 8t., N. ¥Y. Bowling Green 2538 


—— 











Forelgn Bonds 


Inquiries invited from 
banks, brekers and dealers 


Jerome B.Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
| Tel. Broad 1723-4; 7130-9; 5234-5 


’ 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 230 Montgomery 
Jersey City, N. J. 














A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Depariment 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 





























JAN. 21 1922.] 


THE CHRONICLE 





XVII 











cay 





TRADING DEPARTMENT (3 








Mobile & O.-St. L. & Cairo Ist 4s, ’31 
Western N. Y. & Pa. Gen. 4s, 1943 
Western N. Y. & Pa. Ist 5s, 1937 
Reading Co. General 4s, 1997 
Penna. Railroad Ist 4s, 1948 
Public Service Corp. of N. J. Perp. 6s 
Penn. Cent. Light & Power 6s, 1963 
Harrisburg Gas Co. Ist 5s, 1928 


Biddle & Henry 


1604 Seuth Fifth Street 


Philadelphia 
Prieate Wire io New York Call Canal 8437 


Established 1865 


BIOREN & Coa. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


ROANOKE hee ig a LIGHT CO. 5s 
ue 
ROANOKE RAILWAY & ELECTRIC CO. 5s 
due 1953 
CONSOLIDATED pO tl & PR. CO. &s 
ue 
NEW YORK CENTRAL EQUIPMENT 6s 


ILLINOIS CENTRAL EQUIPMENT 6s 
CHICAGO & NORTHWESTERN EQUIP. 6s 


WILL BUY OR SELL 


Associated Gas & Elec. Pfd. 
Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 

















Lehigh Power Sec. 6s, 1927 | 
Louisv. & Jeff. Bridge 4s, 1945 
Lehigh Coal & Nav. 4%s, 1954 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 





Tel. Lom. 7056 N. Y. Recter 911 











Mobile Electric 5s, 1946 

Dutch East Indies 6s, 1947 
Virginia Railway & & ‘Power 7s, 1941 
American Sugar 6s, 1937 


MS Cown é Co. 


Members Phttadeiphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 4845 


Guaranteed Railroad Stocks 


Delaware Railroad Company 
East Penna. Railroad Co. 
LittleSchuylkillNav., RR.&Coal 
Lykens Valley RR. & Coal Co. 
Mine Hill & Schuylk. Haven RR. 
North Pennsylvania RR. Co. 
Phila. & Trenton Railroad 
Phila.Germant’n&Norrist’n RR. 
United N. J. RR. & Canal Co. 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 











United Railways Co. of St. Louis 
All Issues 


STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 
B. R. T. 7s, 1921 
Rome. Wat. & Ogdensb. 5s, 1922 
Erie Cons. 7s, 1930 





Montgomery Bres. 


25 Broad St., 
New York 


Telephone 
Broad 3063 





Ch. Mil. & St. P. Dev. 4s, 1925 & ’34 
Southern Pacific Refg. 4s, 1955 
Louisville & Nashville 54s, 2003 
Union Pacific Ist 4s, 1947 

Lake Shore Deb. 4s, 1928 & 1931 
Southern Pacific Conv. 4s, 1929 





20 Broad Street, New York 


United Kingdom 54s, 1922-1929 & 1937 


L. M. PRINCE & CO. 


} Members New York Stock Exchange 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 




















a. ee 





Aluminum 7s, 1925-1933 
Duquesne Light 7 %s, 1936 
Hanna Furnace 8s, 1926 

Jones & Laughlin Steel 5s, 1939 
Kennecott Copper 7s, 1930 
United States Steel Ist 5s, 1951 





61 Broadway New York. 








Illinois Central Louisville 34%s, 1953 
Kentucky Central 4s, 1987 

N. Y. Dock 4s, 1951 

N. Y. Susq. & Western Gen. 5s, 1940 
Northern Ry. of Calif. 5s, 1938 
Peoria Ry. Terminal lst 4s, 1937 
Phila. Balt. & Washington 4s, 1943 
San Fran. & San Joaquin Val. 5s, ’40 
St. Louis Peoria & N. W. 5s, 1948 
United Ry. of St. Louis 4s, 1934 
West Jersey & Sea Shore 34s, 1936 
Western Pacific Ist 5s, 1946 
Wilmington & Weldon Ist 5s, 1935 


S. P. LARKIN & CO. 


RAILROAD BONDS 
90 Broad St. ae ee City 
Telephone: Broad 3 


Direct Private Wire Connection 





Dominion of Canada 5s, 1937 
Govt. of Newfoundland 6%s, 1936 
Province of Alberta 6s, 1923 
Province of Ontario 6s, 1927 

Prov. of British Columbia 6s, 1941 
Can. Pac. Ry. 4% Perp. Deb. Stk. 





CANADIAN SECURITIES 
Bought—Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


Unien Bank Bldg., Pittsburgh 








South Pacific Coast Ist 4s, 1937 


Virginia Railway & Power Co. 5s, ’34 


American Tel. & Tel. Conv. 4s, 1936 
Liggett & Myers 5s, 1951 

Kings County Lighting 6%s, 1954 
City of New Orleans 4s, 1950 


Prince & Whitely 
Members N.Y. Steck Exchange 
52 Broadway New York 
Uptown Office, 565 Fifth Ave. 


173 Orange St. New Haven 


Private wires to Hartford, New Haven, Syra- 
cuse, Phi'adelphia, Wilmington, Baltimore, 
Richmond. 











Amer. Tel. & Tel. Coll. 5s, 1946 
Amer. Tel. & Tel. Coll. 4s, 1929 
New York Telephone 44s, 1939 
B. & O. Pitts. J. & M. Div. 3 %s, ’25 
Braden Copper 6s, 1931 

Empire Gas & Fuel 6s, 1926 


Sixty Broadway, New York 





Tri-City Railway & Light 5s, 1923 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Kan. City Ft. Scott & Mem. 4s,’36 
Midvale Steel 5s, 1936 

U. S. Rubber 5s, 1947 

B. & O. Sou. West. Div. 3%s, 1925 
Central Pacific guar. 34s, 1929 
Southern Railway 5s, 1994 


Tel. Bowling Green 2150 to 2157 























Can. Pacific 4% Deb. Stock Virginia Ry. & Power 5s, 1934 
Colo. & Reuthani Ist 4s, 1929 Kansas City Pow. & Lt. 8,s’40 
Southern Pac. ref. 4s, 1955 New York State Rys. 4 Vos, ’62 
South Porto Rico Sug. 7s, 1941 Louisville Gas & Elec. 7s, 1923 
N. Y. Central Cons. 4s, 1998 Amer. Public Service 6s, 1942 
N. Y. Central deb. 4s, 1934 Alabama Power 6s, 1951 oat 
Cleve. Short Line 414s, 1961 New York Telephone 6s, 1941 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 
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Argentine Govt. 4s & 5s, al! issues 
Braz. Govt. 4s, 4'4s & 5s, all issues 
Belgium Govt. internal 5s 
British Govt. 4s, 5s, all issues 
Chinese Govt. Reorganization 5s 
Costa Rica 5s, 1958 


111 Broadway, New York 





Specialists in 


FOREIGN BONDS 


French Govt. 4s, 5s & 6s 

Italian Govt. Consol. 5s 
Republic of Uruguay 5s, 1919 
Province of Buenos Aires 5s 

State of Sao Paulo 5s, 1944 

State of Sao Paulo 8s, Guilder Is. 


PYNCHON & CO. 


Members New York Stock Exchange 


Telephone Rector 970 


Chicago—M ilwaukee—London— Liverpool—Paris 
Private Wires to principal ctttes of Untted States and Canada 

















Berlin 4s 
Bremen 34s 
Dresden 44s 
Frankfurt 4s 
German Govt. 5s 
Vienna 





WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: 


Greater Berlin 4s 

Hamburg 4?s 

Krupp 5s 

Leipzig 4s 

North German Lloyd 4%s 
4s & 5s 


We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 

Phones—Broad 416, 417, 

Representatives of { Anglo Austrian Bank, Vienna and all its branches 
lHardy & Co., G.m.b.H. BERLIN 


658, 3978, 4308 

















Burroughs Adding Machine 
Fairbanks Morse 

Ford Motor of Canada 
Goodyear T. & R., com. & pfd. 
Mercantile Stores 

Packard Motor com. & pfd. 
Woodward Iron 


MERRILL, LYNCH & CO. 


Members New York Chicago, Cleveland and 
Detrott Stock Exchanges 


120 Broadway, NEW YORK 
Telephone: 6070 Rector 














Chatham & Phenix Rights 
Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Beoadyey EW YORK, N.Y 
6460 m3 Green 





We Are Interested In 


U. S. Cert. of Indebtedness 
Lucey Mfg. 8s of 1930 
Pure Oil 7s of 1925 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel. Rector 5000 





Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 


partment (opposite inside 
back cover.) 

















WILL BUY OR SELL 


Willys Corp. ist pfd. or ctfs. 

paxwel! me etoes undep- com. & ist pfd. 
H. Franklin ete & Sa ol ance td. 

Carlisle Tire Corp. Com d. 


Rolls-Royce Pfd.—Ch ~~ ay - 
Specialists 
Motor Stocks Tire and Rubber Stocks 


| R.B. Hathaway & Co. 


20 Naseau St., N. Y. el, John 6686 





Southern Railway 64s, 1956 
Godchaux Sugar 74s, 1941 
Dutch East Indies 6s, 1947 
Short Term. Notes 


HOOPER & CO. 


INVESTMENT SECURITIES 





Hanover 1093. 














I 


35 Wall Street, N. Y. 








} Cinn. Wabash & Michigan 4s, 1991 
Denv. & Rio Grande cons. 41s, ’36 
Grand Trunk Western 4s, 1950 
Great Nor. Ry. of Canada 4s, 1934 
N. Y. Chic. & St. L. 2d 6s, 1931 
Toronto Ham. & Buffalo 4s, 1946 


Tel. Rector 6761 








RAILROAD BONDS 


SHEAR, BARTON & CO. 


Toledo Terminal 414s, 1957 

Union Terminal of Dallas 5s, 1942 
Vandalia RR. 4s, Ser. A, 1955 
Virginia Midland gen. 5s, 1936 
Vicks. Shreve. & Pac. gen. 5s, 1941 
Wisconsin Central ref. 4s, 1959 


5 Nassau St., NEW YORK 








Southern Railway 
63% 1956 


Southern Railway 
4s 1956 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





WE WILL BUY 


Shawinigan Water & Pow. Co. 
514s, 6s 


E.A.WATSON &CO. 


Telephone 60 State St., 
Congress Ht} Boston, Mass. 





Municipal Bonds 
State of Louisiana Port Commission 
Gold 5s, to yield 4.80% 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
838 CEDAR STREET NEW YORK CITY 


SOUTHERN RAILWAY 
614s, 1956 
Bought—Sold—Quoted F 


KLUMPP BROTHERS 


45 Pine Street New York 
Tel. John 5180 








Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Cerp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. ¥. 


: Guaranteed ot ea 


Write for Quotation Sheets. 


joseph Walker & Sons 


Members New York Stock Exchange 
way New York 














61 














| - All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO, 


20 BROAD STREET, NEW YORK 











| Tel. Rector 6061-6068 
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Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St..N. Y. Tel. Rector 9970 


MONTANA JOINT STOCK 5%s 
1931-1951 @103 


LOUISIANA PORT 5s 
1939@101 


CLEVELAND, OHIO, 6s 
Sept. 1928@107 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 




















Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


WE WILL SELL 





Shaffer Oil & Refining Co ist 6s____-_- 1929 
a ee Gee ee... cn ccddbeceteacaesed 1930 
pecstemia Power Co. O6......c-ccccevcess 1926 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Oe. 
Members of New York and Boston Stock Exchanges 
877 Main St.. Springfield, Mass. 

We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 


Members New York Stock Exchang 
Tel. Charter 1900 


MOODY BROS. & CO. 


Established 1902 
387 Main St., Springfield, Mass. 





HARTF ORD, CONN. 





Specialists in all 
Bush Terminal Securities 





Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT--SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors to RICHTER & CoO. 
6 Central Row, HARTFORD, CONN. 


TIFFT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 











Troy 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York = Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 





Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo NewOrleans Syracuse 


Chicago Philadelphia Troy 





Dom. of Canada Ss, March 1937 
Prov. of Alberta 5's, Jan. 1927 
Prov. of Brit. Col. 6s, June 1925 


Prov. of Ontario 514s, Jan. 3, 1937 
City of Montreal 5s, Nov. 1956 
City of Calgary 6s, Dec. 1951 





to investors. 


“Investment Statistics—Provinces 
and Cities of the Dominion of Canada.” 


A booklet containing information of value 


Mailed 


on request. 





74 B’way, New York 


Boston Chicago 


FREDERIC H. HATCH & CO. 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Tel. Bowling Green 1220 
Pittsburgh 


Montreal 




















American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Meta: 

Elliott Fisher 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








MOORE & SCHLEY 


Members N.Y. Stock Exchange 


Specialists in 


TOBACCO STOCKS 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Tobacco Products Dividend Scrip 
Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. | 
Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


anit. 








Telephone: Rector 4926 
































Ontario 514s, Jan. 1937 
Newfoundland 514s, July 1939 
Alberta 414s, Feb. 1924 
Quebec 5s, June 1926 





14 Wall St. 
NEW YORK. 





Rutter &Co 


Telephone Rector 4391 


Baltimore & Ohio 6s, 1929 | 
New York Dock 4s, 1951 
M. K. & T. 6s, 1932 

Den. & Rio Gr. Imp. 5s, 1928 |; 


37 Lewis St. 
HARTFORD 
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NOTICE OF REDEMPTION 


THE UNITED GAS 
IMPROVEMENT COMPANY 


Philadelphia, Pa., December 30, 1921. 


TO THE HOLDERS OF THE 
EIGHT Per Cent Two Yea 
Notes of THE UNITED GAS I 
MENT COMPANY, dated February 1, 1921, 
issued under Trust ‘Agreement between The 
United Gas Improvement Company and Bank- 
ers Trust Company, Trustee, bearing like date: 
Notice is — - y given that pursuant to the 

terms of the Trust Agreement between The 

United Gas Improvement Company ond Bankers 

Trust Company, Trustee, dated ry 1, 

1921, The nited Gas eh Com 

will pay off and redeem on February 1, 1922. 

at 102% of par and accrued interest, ali of ite 

then outstanding Eight Per Cent Two Year 

Coupon Gold psy mM out of total authorized 

amount of $7,500 dated February 1, 1921, 

issued under err pe Trust Agreement: that in- 

terest will cease to be payable on the Notes 
on aod ented for redemption, from and after 
aruary | 1922: that mA holders of said Notes 

red on February 1, 1922, to present them 

rt emption and payment at e office of 
Bankers Trust Company, Trustee as aforesaid, 

16 Wall Street, New ork City, and that on 
presentation and surrender of said Notes, with 
all unpaid ee attached thereto, at said 
office as aforesaid, payment will) be made to the 
holders of said Notes at the redemption price 
above stated. 


THE UNITED GAS IMPROVEMENT 
Ms Jao f- 
y8.T. Bodine, President. 
Referrin as to th foregoing notice, noteholders 


are reminded of the requirement of the Federal 
Income Tax Law that notes presented for pay- 


ment having the veureney j 
attached must be accompanied hel + ee 
certificate relating to said coupon. 
THE UNITED GAS IMPROVEMENT 
COMPANY. 


By 8. T. Bodine, President. 





BATON ROUGE ELECTRIC COMPANY. 


Stone & Webster, Inc., report that, on account 
of the Annual Meeting of the Stockholders of 
Baton R e Electric 
Febr 1922, the stoc 
be ci p .-F, February 1, 1922, to February 16, 
1922, both inclusive. 








BLACKSTONE VALLEY SY & ELECTRIC 


Stone & WebéSter, Inc., reports that, on account 
of the Annual Meeting of the Stockholders of 
Blackstone Valley Gas and Electric Company, 
to be held on February 14, 1922, the stock 
transfer books wil! be closed from January 31, 
1922, to February 14, 1922, both inclusive. 





THE LOWELL ELECTRIC LIGHT CORP. 

Stone & Webster, Inc.,r ~— that, on account 
of the Annual Meeting of the Stockholders of 
The Lowell Electric Light Corporation, to be 
held on February 1, 1922, the stock transfer 
books will be closed from January 21, 1922, to 
February 1, 1922, both inclusive. 





COLUMBUS ELECTRIC COMPANY 
Stone & Webster, Inc., reports that, on account 
of the Annual Meeting of the Stockholders of 
Columbus Electric Company, to be held on 
February 7, 1922, the stock transfer books will 
be closed from January 26, 1922, to February 7, 
1922, both inclusive. 





a —_— 


Bond Salesmanship 














circular ‘ 
the Investment House of 


Frederick Peirce & Co. 


1481 Chestnut Street, Philadelphia 
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GOVERNMENT; OF THE REPUBLIC OF ARGENTINA 


(Port of the.Capital, Buenos Aires) 


Sterling 5% Sinking Fund Loan of 1913 


Consider— ‘ ahd he, 
the credit standing of the Republic of Argentina; the 
solidity of the £ Sterling, the currency of the British 
Pmpire. 

Then Reflect— 
that due to world-wide ecenomic conditions you can 
obtain 5% bonds of Argentina at a discount of over 
20%, expressed in sterling, itself at a discount of 
over 12%. 
To-day £200 par value of these bonds can be pur- 
chased to return a dollar annual income of $42 if 
sterling remains at only $4.20. At maturity, profits 
as great as $283.30, and also income increased to 
7.05%, are possible. 
It would be advantageous to Investment Dealers and 
Banks to write for details. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


SBCURITIES @)MERIC4,,| 
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Readjustment of 


ALLIED PACKERS, Inc. 


The Certificate of Incorporation of Allied Packers, Incorporated, has 
been amended so as to provide for the issue of Prior Preference Stock, 
Senior Preferred Stock and Common Stock. The Company has executed 
to Central Union Trust Company of New York, as Trustee, its Mortgage 
and Deed of Trust, dated December 1, 1921, providing for the issue there- 
under of the ‘‘First Mortgage and Collateral Trust Convertible Sinking 
Fund 8% Gold Bonds” of the Company. A Trust Agreement dated 
January 16, 1922, has been entered into tials Allied Packers, Incor- 
porated, and Central Union Trust Company of New York, as Trustee, 
providing for a sinking fund for the benefit of the Prior Preference Stock 
of the Company. Copies of the Amended Certificate of Incorporation, 
the Mortgage and Deed of Trust, and the Trust Agreement may 
be obtained from the Secretary of the Committee. 

On and after January 19, 1922, holders of Certificates of Deposit 
issued under the Readjustment Plan as modified may obtain new 
securities in temporary form upon surrender of their Certificates of 
Deposit to the Depositary or Sub-Depositary which issued the same. 

emporary Bonds will bedeliveredinbearerform. The certificates for 
Prior Preference Stock will be delivered in such names as shall be 
specified in writing by the holders of Certificates of Deposit, for 
Debentures to the Depositary which issued the same. Certificates 
for Senior Preferred Stock and Common Stock will be delivered in the 
names in which surrendered Certificates of Deposit for Preferred Stock 
and Common Stock were issued unless otherwise requested, in which 
case the Certificates of Deposit must be duly assigned in blank for 
transfer, with the transfer tax stamps required by law affixed. 

In order to permit the holders of undeposited securities to obtain the 
benefits of the Readjustment Plan and Agreement as modified the Committee 
will continue to receive deposits of Debentures, Preferred Stock and 
Common Stock of Allied Packers, Incorporated, until the close of business 


on FEBRUARY 15, 1922. AFTER THAT DATE NO FURTHER 
DEPOSITS WILL BE RECEIVED. 


Dated January 18, 1922. GEORGE W. DAVISON, Chairman 


CLIFTON H. DWINNELL 
JAMES C. FENHAGEN 
JOHN FLETCHER 
HERBERT I. FOSTER 
WILLIAM A. LAW 
EDWIN C. LEWIS 


C. E. Sigler, Secretary 
80 Broadway, N. Y. City 


Committee. 




















Over 8% 


NATIONAL SAFETY PAPER 


Of the Banks in Liquidation 





New York City use 


FOR THEIR CHECKS 





and other 





tli i ed 


The Second National Bank of the City of New 
York, located at No. 250 Fifth Avenue, Borough 
of Manhattan, City of New York, in the State of 
New York, is closing its affairs. All note holders 
tors of the association are, there- 


fore, hereby notified to present their notes and 
George La Monte & Son | ° <sims for payment. sce, Cashier. 
New York Dated, December 29, 1921 


61 Broadway 
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Elections 


OFFICE OF 


Title Guarantee and Trust Company 


176 Broadwav, New York. 


January 17th, 1922. 
At the Annual Meeting of the Stockholders ef 
this Company, held January 17th, 1922, the fel- 
lowing gentlemen were duly elected Trustees: 


Class Expiring in the Year 1925. 
Frank Bailey Ranald H. Macdonald 
Edward T. Bedford Frederick Potter 
Charles 8. Brown Frederick W. Rowe 
William E. Knox S. Brinckerhoff Thorne 
William H. Wheelock. 

At the organization meeting of the Trustees, 
Mr. Edward O. Stanley having retired from active 
business and resigned his position with the Com- 
pany, a re-organization of the executive staff be- 
came necessary, and the following officers were 
elected: CLARENCE H. KELSEY, President; 
FRANK BAILEY, Vice-President; CLINTON 
D. BURDICK, Second Vice-President; J. WRAY 
CLEVELAND, Third Vice-President; FREDER- 
ICK P. CONDIT, Fourth Vice-President; 
CLARENCE C. HARMSTAD, Treasurer and 
Manager of the Banking Department; HORACE 
ANDERSON, Secretary; FRANK L. SNIFFEN, 
Vice-President in charge of the Brooklyn Bank- 
ing Department; RAYE P. WOODIN, Vice- 
President in charge of the Jamaica Branch; JOHN 
W. SHEPARD, LOREN H. ROCKWELL and 
STEPHEN T. KELSEY, Assistant Treasurers; 
NELSON B. SIMON, DAVID BLANK, HAR- 
OLD W. HOYT, RANDALL SALISBURY and 
FRED H. FREEMAN, Assistant Secretaries. 


HORACE ANDERSON, Secretary. 








UNION EXCHANGE NATIONAL BANK. 


New York, January 17, 1922. 

At the annual meeting of the Stockholders 
of this Bank, held the 10th inst., the follow- 
ing named gentlemen were unanimously 
Directors for the ensuing year: 
Leon M. Bodenheimer Isaac Rittenberg 
George B. Connle Chas. H. Sabin 
Frank C. Campbell ares L. Strasburger 
Otto E. Dryfoos enry 8. Thompson 





Sydney H. Herman Herbert H. Vreeland 
Samuel Kridel Louis J. Weil 
Geo. A. Plimpton J.C. Widmer 


Frank Presbrey Arthur D. Wolf 


At the regular meeting of the Board of Diree- 
tors held the 17th inst., the following officers 
were unanimously re-elected: 


SYDNEY H. HERMAN, President. 


Louis J. Weil, E. J. Donahue 
Vice-President. Asst. Ca 
Arthur D. Wolf, 
Vice-President. William Minton, 
Frank C. Campbell, Asst. Cashier. 


Vice-President. 
ou 5. I seme meters Sharenes. 
E. J. DONAHUE, | 

Asst. Cashier. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 BROADWAY 


At the Annual Meeting of the Stockholders 
of this Company, held on the 18th day of January, 
1922, the following gentlemen were unanimously 
elected Trustees of the Company for the term 
ending January, 1925: 


J. Roosevelt Roosevelt, Robert L. Gerry, 
Henry K. Pomroy, A. Douglas Russell, 
Alfred E. Marling, Arthur J. Morris, 
Charles M. Newcombe, Warren Cruikshank, 


and the following gentlemen as Inspectors of 
Election for 1923: 


Newbold T. Lawrence, Percy R. Pyne, 
F. Ashton de Peyster. 
ARTHUR J. MORRIS, Secretary. 














This book sent on 
Approval for 7 days 


GUTTAG’S 
FOREIGN CURRENCY 
AND EXCHANGE GUIDE 


Price $1.50 per copy, U.S.funds 


An encyclopedia of coins and notes. 
Bank Note Reporter of all countries. 
Dictionary of names of coins. 
Fineness and weight of coins. 

Fund of money information. 
Monetary Systems of the World. 
Value of gold and silver coins. 
What's what in currency. 


132 pages; size 54%4x8%; bound in cloth 


GUTTAG BROS. 


Foreign Money—Foreign Exchange 
Brokers in Foreign Exchange 
52 WALL STREET NEW YORK 





o 
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Bank Statements 





























National Bank of C 
ESTABLISHED 1839 
STATEMENT OF CONDITION 
DECEMBER 31, 1921 
Resources Liabilities 

Loans and Discounts...... $267,788,549.59 

oe. eee a Capital Paid up.......... $25,000 000.00 
debtednes S, Victory Surplus coeceserecrseeseeecs 25,000 ,000.00 

one _ cory se Bonds ere Undivided Profits .......... 9 763,226.56 

er Bonds and Securities 029,185.27 

U. S. Government Securi- NUE Nekevedecéecetea 340,536,915.29 
ties Borrowed........... 2,500,000.00 U. 5. Government Securi- 

Stock of Federal Reserve ties Borrowed.....0.060. 2,500,000.00 

i) eee eee 1,500,000.00 Reserved for Interest and 

Banking House........... 4,000,000.00 Taxes Accrued........0. 2,975,912.56 

Cash, Exchanges, and due Div; reer 
ae Wade  Meniees ividends Payable Jan. 3, 
| FR opersiipe: w...  94,817,156.24 1922 (Regular 3% and 

Due from Banks an d extra 4% ) TARR LAUER? 1,750,000.00 

, eau Pikad gone Sakaks ee Unearned Discount........ 1,381,803.03 

nterest ee 1,253,996.90 # : 

Customers’ Liability under pared ae 33,314.55 
Letters of Credit and Lo IE a aaa piabigtetonges 
Acceptances dn einai 32.333.865.25 Other Liabilities.......... 9,925,000.00 

$452,147,410.70 $452,147,410.76 
PRESIDENT. 
JAMES S. ALEXANDER 
VICE-PRES!DENTS 
HERBERT P. HOWELL 
J. HOWARD ARDREY LOUIS A. KEIDEL FARIS R. RUSSELL 
JOSEPH A. BRODERICK DAVID H. G. PENNY STEVENSON E. WARD 
GUY EMERSON JOHN E. ROVENSKY ROGER H. WILLIAMS 
SECOND VICE-PRESIOENTS 
HARRY P. BARRAND ELMORE F. HIGGINS EDWARD H. RAWLS 
LOUIS P. CHRISTENSON ARCHIBALD F. MAXWELL EVERETT E. RISLEY 
JAMES |. CLARKE FRANZ MEYER HENRY C. STEVENS 
CASHIER 
ROY H. PASSMORE 
DIRECTORS 

JAMES S. ALEXANDER FORREST F. DRYDEN LENT 

JOHN W. DAVIS CHARLES E. DUNLAP HARRY S. THAYER 

WILLIAM A. DAY HERBERT P. HOWELL JAMES TIMPSON 

HENRY W.de FOREST THOMAS WILLIAMS 






































Good Security 
Salesmen 


Pinancial 








are wanted by many firms at this 
time. We are constantly receiving 
‘atters from good firms asking us to 
1 commend good salesmen to them. 


More Trained Men Needed 


These firms want men who have had the 
best type of training— those who are tak- 
ing the Babson Course in Investments 
and Security Selling. 

The Babson Course in Investments and 
Security Selling is the Standard Course 
used by scores of well known firms for 
training their salesmen. 

This Course gives a man a training in sell- 
ing securities which takes the place of years 
of experience, saves costly hard knocks 
and reduces Lost Sales to a minimum. 
Our leaflet ““What the Investor Likes in a 
Bond Salesman’’ together with an outline of 
this Special Course will be sent on request. 


Simply Ask for Booklet 60KH 


Babson Institute ““s7 2" 





The Goodyear Tire & Rubber Company 


Ten- Year 8% Sinking Fund Gold Debenture Bonds 


in temporary form may now be exchanged for Definitive 
Bonds upon surrender of the Temporary Bonds at the 
office of 


Central Union Trust Company of New York 
80 Broadway, New York 


Prompt presentation, with Temporary Bonds in numerical 
order, will facilitate the exchange. 


Dillon, Read & Coa. 
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INCORPORATED 


APRIL,1921 





International Acceptance Bank 


31 PINE STREET, NEW YORK 











Statement as of December 31, 1921 











RESOURCES 

Stockholders Liability for 

Uncalled Subscriptions. _..........___-- $5,000,000.00 
Cash on Hand and Due from Banks-_________- 3,501,569.95 
Acceptances of Other Banks-_-__.-.-...______- 1,862,868.03 5,364,437.98 
DS Ce THs cib dens ddee samdbbiied sn sdksedsimecdas 2,042,463.15 
Js Gs GPUS TUG a bo kosasadwibe deeds ccus cocceu 8,531,170.00 
Other Bonds and Securities___.___.______ gash eee nee Fem 2,119,078.88 | 


Customers’ Liability for Acceptances and Letters of Credit_. 13,390,615.44 








THOMAS H. WEST, JR. 








PAGS, THI Gian 0 6 hn cede ncebleeedsbecds cua ae 125,016.70 
iii coeds sends a $31,572.782.15 

| 

LIABILITIES | 

Capital and Surplus Fully Subscribed__-__-- $15,250,000.00 

I I sey see alah a Ae eg ea ae hain 10,250,000.00 
Undivided Profits____.._________- ssa MA id hahai es oceans dntuiees 82,000.00 
Due to Banks and Customers ____________________---------- 6,704,955.49 

I a, ci ia cll ws teats inidiiiiaits 11,089,291.94 | 
i re edb ibabecoesenaweene 3,412,678.83 
EE AINE PT 33,855.89 


TOTAL_ _-- $31,572,782.15 


Contingent Liability account of Endorsed Acceptances and Foreign Bills Sold $7,405,515.23 | 


Acceptance Credits in Dollars and Foreign Currencies. 
International Financial Transactions. Foreign Exchange. 


DIRECTORS 
PAUL M. WARBURG F. ABBOT GOODHUE DANIEL G. WING 
Chairman President Vice-Chairman 
NEWCOMB CARLTON F. H. GOFF CHARLES B. SEGER WILLIAM SKINNER 
EMORY W. CLARK ROBERT F. HERRICK L. H. SHEARMAN PHILIP STOCKTON 
WALTER E. FREW J. R. McALLISTER H. C. SONNE FELIX M. WARBURG 


























We take pleasure in announcing that 


JOHN H. BLODGETT 
(formerly of Blodgett, Hart & Co.) 


has this day become associated 
with our firm. 


Paul Plunkett & Co. 


17 EAST 42 STREET 
January 16, 1922 




















citi, 
Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend 
of 244%, payable from the office 
of the Old Colony Trust Com- 
pany, Boston, Mass., on June 
Ist, 1922, to shareholders of record 
at the close of business May Ist, 
1922. 

FRANK J. FAHEY, Treasurer. 
Boston, Jan. 11, 1922. 


CENTRAL LEATHER COMPANY 


For the purpose of the Annual Meeting of 

stockholders, the preferred and common stock 

transfer books of the Company will close February 

rest iran 3 o'clock P. M., and reopen February 
th, . 


FRED. E. KNAPP, Secretary. 
New York, January 17th, 1922. 


THE PULLMAN COMPANY. 
DIVIDEND NO. 220. 1 
A quarterly dividend of two dollars per re 
will be ang February 15th, 1922, to stock- 
holders of record at the close of business, Janu- 








ary 3lst, 1922. 


J. F. KANE, Secretary. 
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Dividends : 


THE PITTSBURGH & WEST VIRGINIA 
AILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 19. 

The Board of Directors has declared a divi- 
dend of one and one-half (1%) per cent on the 

ferred Stock of the Company for the quarter 
ended December 31, 1921, payable February 
28, 1822, to stockholders of record at the close of 
business on February 1, 1922. 

F. H. HARVEY, Secretary. 
Pittsburgh, January 7, 1922. 








H. H. FRANKLIN 
MANUFACTURING COMPANY 


Syracuse, N. Y. 


The Board of Directors has declared 
the regular quarterly dividend of 134% 
on the Preferred Stock of this Company, 
payable February 1, 1922, on stock 
outstanding for the full quarter and to 


stockholders of record on January 20, 
1922. 


Books will close January 20,and will 
be reopened on February 1. 


F. A. BARTON, Treasurer. 








Virginia Iron, Coal & Coke Co. 


At a meeting of the Board of Directors, held on 
January 19th, 1922. a dividend of Fifty Per Cent 
(50%), payable in Five Per Cent (5%) Cumula- 
tive. Preferred Stock, was declared to stockhold- 
ers of record on February Ist, 1922, same being 


pore on February 15th, 1922. Transfer 
ooks will not close. 


Scrip will be issued for fractional shares ex- 
changeable for stock only in multiples of one hun- 
dred (100) at the office of the Company, in 
Roanoke, Va. 

John B. Newton, President. 








Railway & Light Securities Co. 
Preferred Dividend No. 34 
A $3.00 semi-annual dividend is 
payable FEB. 1, to Stock- 
holders of record JAN. 20, 1922. 


E. J. B. Huntoon, Treasurer 

















Railway & Light Securities Co. 
Common Dividend No. 25 


A $3.00 semi-annual dividend is 
payable FEB. 1, to Stock- 
holders of record JAN. 20, 1922. 


E. J. B. Huntoon, Treasurer 

















The Lowell Elec. Light Corp. 
Dividend No. 103 

A $2.50 quarterly dividend is 

payable FEB. 1, to.Stockholders 
of record JAN. 20, 1922. 


| Stone & Webster, Inc, General Manager 


Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 24 
A $1.50 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 18, 1922. 


Stone & Webster, inc., General Manager 
































Edison Electric Illuminating Co. | 
of Brockton 
Dividend No. 82 
A $2.50 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 20, 1922. 


Stone & Webster, Inc., General Manager 














Office of the 
CONSOLIDATION COAL COMPANY. 

New York, N. Y., January 10, 1922. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on the Capital Stock, payable January 31st 
1922, to the Stockholders of record at the close of 
business January 20th, 1922. The transfer books 
will remain open. Dividend checks will be mailed. 

-. K. STUART, 
Assistant Treasurer. 


Financial 


~~... see eee 














The Denver & Rio Grande Railroad Co. 
To: 
(1) Holders of Seven Per Cent. Cumulative 


Adjustment Mortgage Gold Bonds 
due April 1, 1932; and 


(2) Holders of Certificates of Deposit of 
The New York Trust Company 
in respect of said Bonds: 


At the request of the holders of a large amount of the Bonds and 
Certificates. of Deposit above mentioned, the undersigned have con- 
sented to act as a Committee for the protection of the interests of 
such of the holders of said Bonds and of said Certificates of Deposit 
as shall deposit the same with the Committee as hereinbelow specified. 


The Committee is advised that there are $10,000,000 face amount 
of said Bonds outstanding, all of which are secured by a mortgage 
made to The New York Trust Company, as Trustee, and that the 
Railroad Company has defaulted under the provisions of said. mort- 
gage and in failing to pay the installment of interest on said Bonds 
that fell due on October 1, 1921. 


Such of the holders of said Bonds and of said Certificates of Deposit 
as may desire to avail themselves of the services of the Committee 
for the protection of their interests are requested to deposit their 
Bonds and-or Certificates of Deposit with THE AMERICAN EX- 
CHANGE NATIONAL BANK, 128 Broadway, New York City, 
which has been designated by the Committee as Depositary, not 
later than FEBRUARY 28, 1922. No deposits will be received after 
said date, except in the discretion of the Committee and upon such 
terms as it may fix. And the Committee will thereafter be free to act 
solely in the interests of its depositors. 


All such deposits will be received by the Depositary and by the 
Committee subject, in all respects, to the terms and conditions of a 
Deposit Agreement, now in course of preparation, which will be lodged 
with the Depositary as soon as same has been executed by the Com- 
mittee and by the Depositary. Copies of said Deposit Agreement 
will be furnished to all depositors, upon request, as soon as same has 
been so lodged. 


Negotiable Certificates of Deposit in the usual form will be issued 
in respect of all deposits. 


Holders of the above-mentioned Bonds and Certificates of Deposit 
will materially assist the work of the Committee by promptly depositing 
their said Bonds and Certificates of Deposit. 


Dated: New York, January 17, 1922. 


SAMUEL UNTERMYER, RICHARD SUTRO, 


Counsel 


HARRY HOFFMAN, Secretary, 
120 Broadway, New York. 


THE AMERICAN EXCHANGE 
NATIONAL BANK, 
Depositary 
128 Broadway, NMw York 


Sutro Bros. & Co., New York 
THOMAS L. ROBINSON, 
Vice-President, The American 
Exchange National Bank 


WILLIAM LOEB, JR., 
New York. 


Chairman, 



































New Issue 


$1,000, 000.00 


American Fuel Oil & Transportation Company, Inc. 


111 BROADWAY, NEW YORK CITY 


Five-Year Eight Per Cent. Convertible Collateral Trust, Sinking Fund, Gold Bonds 
Dated July ist, 1921 Due July ist, 1926 
. unterent payable January lst and July Ist at The Empire Trust Company, New 
‘ork. 
Coupon Bonds in denominations of $1,000.00, $500.00 and $100 00 with privilege 
of registration as to principal only. 


EMPIRE TRUST COMPANY OF NEW YORK 
rustee 








Callable on any interest date up to and including: 
July 1, 1923 at 107 and interest 
July 1, 1924 at 105 and interest 
July 1, 1925 at 103!'% and interest 
Thereafter at 102 and interest 








CONVERSION: Each $100.00 principal amount of bonds is convertible at option 
of holder into 5 shares of Preferred ($10.00 par) and 10 shares of Common ($10.00 
par) Capital Stock of the American Fuel Oil & Transportation Company, Inc. 
up to thirty days before maturity of Bonds. 





Sinking fund retires July 1, 1923, 10% of greatest amount of bonds then out- 
standing; July 1, 1924, 20% and on July 1, 1925, 20%. 





SEND FOR CIRCULAR FULLY DESCRIBING THE ABOVE ISSUE 











ne 























THE CHRONICLE 











BP PRPP PLL PPA PP 


Pinancial 


PL 











$9,000,000 
City of Philadelphia 44% Loan 


Dated February 16, 1922 


Interest Payable January 1 and July 1 


20-30 Year Registered and Coupon Bonds, Due February 16, 1952, with the option to 





largely by s 


sum of $1,000 in coupon form. 
Wednesday, February 15, 1922, at 12 o’clock noon. 
had on application to Mayor’s Office, and must be accompanied by certified check for 5% of 
The right is reserved by the undersigned to reject any 
or all bids, or to award any portion of the loan for which bids shall be received, as they may deem 
best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 
J. HAMPTON MOORE, Mayor 


WILL B. HADLEY, City Controller 
DAVID J. SMYTH, City Solicitor 


par value of the amount of loan bid for. 


the City to redeem at par and accrued interest at the expiration of twenty (20) 
years from the date of issue of this loan, or at any interest period there- 
after, upon sixty (60) days notice by public advertisement 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. 
and conservative institutions. 

Negotiable interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 


savings funds, trust estates 


Loan certificates interchangeable 


as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, 

and coupon form may be registered as to principal. 
* May be bought in denominations of $100 and its multiples, in registered form; and in the 
Sealed proposals will be received at Mayor’s Office until 
Bids must be on form which may be 


They are owned 
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7th Ave. & 125th St. 


1 
COLUMBIA 


60 Broadway 


TRUST 
COMPANY 














Member New York Clearing House 
Member Federal Reserve System 


Statement December 31, 1921 
ASSETS 

Cash on Hand, in Federal Reserve Bank and 
rr wan bedhe wees _. $17,567,861 55 
Foreign Exchange_________________- eae 3,341,594 55 
U. S. Government Bonds and Notes_________- 3,928,730 80 
State and Municipal Bonds_________________-_ 922,310 00 
Short Term Securities______________- = ee fom ae 4,250,202 19 
Other Bonds and Stocks___________________- 7,993,248 73 
Loans and Bills Purchased__________________ 49,654,611 55 
New York City Mortgages________________ _.. 4,242,988 24 
li aie ee 5 ela Se eae ll oh 4,130,546 20 
Customers’ Liability on Acceptances and Com- 
mercial L.-C. (Less Anticipations)______- 


9,515,297 83 
Accrued Interest Receivable 


538,640 63 


Cl i i ee 





$106,086,032 27 


PESO LN EA 
Surplus and Undivided Profits 
at ee ace el ge i dR Ap 
a ues 
Acceptances (Less in Portfolio) 
Commercial Letters of Credit_______________- 
Contingent Liability on Domestic and Foreign 


Bills Sold 


$5,000,000 00 
7,731,651 23 
82,149,028 79 
283,070 05 
8,158,656 19 
1,356,641 64 


1,105,137 61 
227,351 41 
74,495 35 


$106,086,032 27 


——— — — ee ee eee 





(Securities at Market Value) 


Fifth Ave. & 34th St. 
Third Ave. & 148th St. 














Pividends 7 


American Telephone & Telegraph Co. 


Five-Year Six Per Cent Gold Notes 
Due February 1, 1924 

Coupons from these Notes, payable by their 
terms on February 1, 1922, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston at 
The Merchants Nationa] Bank. 

H. BLAIR-SMITH, Treasurer. 








American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 
Coupons from these Bonds, payable by their 
terms on February 1, 1922, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall! Street, or in Boston at 
The Merchants Nationa] Bank. 
H. BLAIR-SMITH, Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 
Boston, Mass. 

A quarterly dividend of 2%% on the common 
stock of Lancaster Mills has been declared pay- 
able March 1, 1922, at the office of the Transfer 
Agents, the New England Trust Company, 
Boston, Mass., to stockholders of record at the 
close of business February 20, 1922. 

LANCASTER MILLS, 
J. DEVEREUX WINSLOW, Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 
Boston, Mass. 

The quarterly dividend of 1%% on the pre- 
ferred stock of Lanqnasey Mills been declared 
poyvadie February 1, 1922, at the office of the 

ansfer Agents, the New England Trust Com- 
pany, Boston, Mass., to stockholders of record 
at the close of business January 23, 1922. 

LANCASTER MILLS, 
J. DEVEREUX WINSLOW, Treasurer. 





NATIONAL LEAD COMPANY 
111 Broadway 
anuary 19, 1922. 

A regular dividend of a and three-quarter 
per cent mnt (134 9%) has been declared on the Preferred 
stock of this pony payable March 15th, 1922, 
to stockholders e f record at the close of business 
February 24th, 1922 

FRED R FORTMEYER, Treasurer 
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$3,846,000 


Province of Alberta, Canada 
Twenty-Five Year 544% (Non-Callable) Gold Bonds 


Dated January 2, 1922 Due January 1, 1947 


Principal and Interest payable in gold in New York, also payable at the option of the holder in Oanada. 
Interest payable January 1 and July 1. Coupon bonds of $1,000, with privilege of registration as to principal. 
Subject to approval of legal matters by E. G. Long, K. C., Toronto. 











These bonds are the direct obligation of the Province of Alberta and are payable, principal and interest, 
from its general revenue. 


FINANCIAL STATEMENT 
OFFICIALLY REPORTED AS OF DECEMBER 39, 1921 








Assessable property within the Province. ....... $725,886,535 
Total funded debt, (including present issue) ...... 62,621,530 
LESS: General sinking fund and debt created for self- 

sustaining enterprises ......++++ees 25,467,008 
Bg ge ea a ae ea ee ee ee ee ae $37,154,522 


The Province has contingent liabilities in the form of railway, 

agriculture and university guarantees totaling $55,322,659, of 
which $26,426,750 was given in respect to railways now owned 
or controlled by the Government of the Dominion of Canada. 


Area—255,285 square miles. Population (1921 census) 581,995. 


The Province of Alberta, fourth in area among the Provinces of Canada, is five times as 
large as the State of New York and equals the combined area of Montana, North Dakota 
and Minnesota. Of the 100,000.000 acres, approximately, of arable land in the Province, 
nearly 12,500,000 acres were under cultivation in 1920. Alberta, therefore, offers a vast 
field for future settlement and the Government and railroads are offering every inducement 
to encourage development. Rich coal deposits haye been found and are now being extensively 
developed. The Province is served by all the transcontinental railroads, which have a total 
mileage of 4,500 miles within its borders. 





Price 9934 and Interest. To Yield over 544% 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
































TLAND OAS & COKE COMPANY. 
PORTL 4 CaON. 


LAND, O 
PREFERRED brite -4 DIVIDEND NO. 48. 
uarterly dividend of one and 
%) per cent has been declared 
bl os hay ai mg: og hy —— 
company , payable February 1, stock- 
holders of record at the close of business J anuary 


" GEORGE F. NEVINS, Treasurer. 











New York, January 16, 1922 


Hamilton Adler & Co. 





LEE RUBBER & WYRE CORPORATION. 
New York, January 19, 1922. 
The Directors of ey Lee Rubber & Tire Cor- 
ation have this day declared a dividend of 
Fifty cents (50c.) a share on the capital stock of 
this company, payable March Ist, 1922, to stock- 
holders of record at the close of ‘business Febru- 
ary 15, 1922. 
HENRY HOPKINS, JR., Secretary. 





PACIFIC SASS & LIGHT CoO. 
PORTLAND, OREGON. 
PREFERRED 8TOCK DIVIDEND NO. 46. 

The regular quarterly dividend of one and three- 
quarters 1% %) ) per cent on the eferred Stock 
of the Pacific Power & Light Company has been 
declared, payable February 1, 1922, to stock- 
holders of record at the close of business January 


2. 
- GEORGE F NEVINS, Treasurer, 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company, for 
the quarter ending December 31, 1921, will be 
paid January 31, 1922, to Stockholders of record 








as of December 31, 1921. 
H. F. BAETZ, Treasurer. 
New York, Detember 19, 1921. 








HE Partnership heretofore exis 
the firm name of Hamilton Adler 


under 
Co. is 

















hereby dissolved by mutual consent. 


HAMILTON ADEER 
A. B. LicHTEenstexm 


Adler, Cowen & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


30 Broad Street New York 


Telephone Broad 5771 


WE desire to announce the formation of a 
co-partnership, under the above name, to 
transact a general brokerage business in Bonds. 


HAMILTON ADLER 

Epwis A. Cowen 

A. B. LicuTEensrTeEIN 

Member New York Stock Exchange 
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BANKS 
Chicago 
Statements of condition, December 31, 1921 
Continental and Commercial National Bank 
= Resources 
= eS ed cnndiansancbsewekenbeaeceul $134,533 ,116.31 
= DE PL. 2. CUR daca enadiiteddewenatbiankibees & 78 943,185.63 
E Ns ace nmedebe wet 5a en tt a de in hin ah aelechhlii 312,810.52 
=] GE Dn ctcccdncecveccosnovesceshesaatine 15,710,574.49 
= | $229 499 686.95 
= U. S. Bonds and Certificates of Indebtedness______....-..-...-.----- 6,476,250.61 
= Oe I SN os ai circn in tossed es rlereb entail ie wedrin trees Ge ertsigh nde te 1 200,000.00 
= Bank Premises (Equity)....--.------- dime etna Mlb wma ales 6 winte mem 7,250 ,000.00 
= Ct Pen titcccrebcsnenetnnsdéthightinbandenetédveadbosces 32,945.00 
= Customers’ Liability on Letters of Credit...........................- 2,866 ,212.48 
= Customers’ Liability on Acceptances (as per Contra)__._.._..________- 4,974,074.43 
= i a eee anientn bal 88,398.87 
= A Mn UE ~ sn ascii seis OUND ackiins wwe w imran iene 83 ,768,309.08 
= - aie $336,155,877.42 
: Lnabilities 
= ERIS ELS te eS YEE <5 [RN SRN EE $25,000 ,000.00 
= i ll ele 15,000 ,000.00 
= a sien atiicuiiatnlahinne-diaiideiamenise 3,528,175.74 
= I Aa 2 od gn eset eeieiecnlanib emids wore: ub then penitent 1,829 035.10 
i= I i she epieteh anneal 50,000.00 
FE Bills. Payable with Federal Reserve Bank_._........-.-.------------- 0.00 
= Rediseounts with Federal Reserve Bank._____..._._-_--__- 0.00 
= ESS EELS ORD SLR ETE I OT, 3,057 ,192.08 
= Be il NL Pe ee aa 5,023 401.02 
= a ec enaineseeblmninmaninal $163 ,037 ,126.78 
= A EES ST AE See A. SR 119,630,946.70 
= 282 ,668 ,073.48 
= $336 155,877.42 
|| Continental and Commercial Trust and Savings Bank 
= Resources 
= Ni i ei a $16,375,058.66 
= Et ROE I A AS Pa OO SEES $13,808 ,689.87 
= CREST IME IE eA 16,166,940.39 
= Dn nee wa meiieniadios 31,091,033 .20 61,066 663.46 
= $77,441,722.12 
= * Adjusted to Cost or Market Price, whichever is lower. 
= Tnabilities 
= EE GRE IIE SRLS VE RR Rake, SORAYA AOE a Ry Le See TN $5 000,000.00 
= ER PCS a AN ET Nl ye A mT a <TR ee Oe le SA ROR ae 5,000 ,000 .0O 
LS ER RE ER Sa Rie 1 Tie Synlett A OLE Se AR eR MER ah 2,413,693 .21 
= a lk a all aka tical sib nsine hol pidnmieh 82,717.31 
= Reserved for Taxes, Interest and Dividends_........._____.-_____---- 1,311,177.75 
- $13,807,588.27 
Po NT ee Oe divine wcbuien $20 630,228.69 
= DI A. aie Oe REE UE TONE et Wes ea 43 ,003 ,905.16 
= $63 634,133.85 
= $77 441,722.12 
! Zz The capital stock of the Continental and Commercial Trust and Savings Bank is owned 


by the stockholders of the Contmental and Commercial National Bank of Chicago 


Combined Deposits, $346,302,206 
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Toledo, St. Louis & Western Railroad Co. 


Collateral Trust, 4% Gold Bonds 


DUE AUGUST Ist, 1917 
PROTECTIVE COMMITTEE 


EDWIN G. MERRILL, Chairman 
R. WALTER LEIGH A. V. MORTON ROBERTS WALKER 
Central Union Trust Company of New York, 80 Broadway, New York Depositary 
NEW YORK LIFE INSURANCE & TRUST CO., 52 WALL STREET, NEW YORK 
Agency for Distribution in Connection with Settlement 
G. K. B. WADE, Secy., JOSEPH P. COTTON, 
52 Wall Street, New York Counsel 


NEW YORK, January 19, 1922. 
To the Holders of Certificates of Deposit representing T. St. L. & W. R. R. Co. 4% Gold Bonds of 1917 


Series “‘A,’’ and to the Holders of such Bonds not heretofore deposited with the Bondholders’ 
Committee: 


The settlement of the litigation concerning the Clover Leaf 4% Gold. Bonds of 1917. previously. described 
in the Cireular Letter sent out by the Bondholders’ Committee to the Depositing Bondholders under date of 
November 1, 1921, and referred to in the notices hitherto published by the Bondholders’ Committee, has been 
approved and confirmed by the United States District Court, and the proceeds of the settlement will be available 
for distribution, beginning Friday, January 20, 1922. 


I. 
DISTRIBUTION TO HOLDERS OF CERTIFICATES OF DEPOSIT 


1. Method and ratio of distribution. 

The New York Life Insurance and Trust Company, No. 52 Wall Street, New York City, has been appointed 
by the court and by the Bondholders’ Committee as Agent, to carry out the distribution. 

Holders of Certificates of Deposit representing Clover Leaf 4% Gold Bonds of 1917 Series ‘‘A’’ must surrender 
such certificates duly endorsed in blank to the New York Life Iasurance and Trust poy x ad and thereupon 
the Trust Company will deliver to the holders of such certificates, or on their order, the following distributive 


shares with respect to each $1000 face amount of bonds represented by the Certificates so surrendered: 
(1) $152 in cash; 


(2) Certificates of Deposit representing 1.8 shares of Common Stock of the Toledo, St. Louis & 
Western Railroad Company; 


(3) Certificates of Deposit representing 1.8 shares of Preferred Stock of the Toledo, St. Louis & 
Western Railroad Company; 
(4) Certificates representing 12.5 shares of Common Stock of the Chicago & Alton Railroad Company; 
(5) Certificates representing 5.6 shares of Preferred Stock of the Chicago & Alton Railroad Company. 
2. Adjustment of Fractional Shares of Stock. 


Certificates will not be issued for fractional shares. In all cases where the aggregate face amount of bonds 
represented by the Certificates of Deposit surrendered by any one depositor is such that distribution upon the 
above ratio would result in the delivery of fractional shares of stock, or of Certificates of Deposit representing 
fractional shares (both alike being hereinafter referred to as “‘fractional shares’’) the Trust Company will adjust 
such fractions, at its option in each case, by either: ; 

(1) Buying from the respective Depositors their fractional shares at such price per full share or 
proportionate fraction thereof as may be fixed by the Trust Company from time to time, in 
its discretion, as they present their Certificates of Deposit for surrender, or 

(2) Selling to the respective Depositors upon the basis of the same price per full share or proportionate 
fraction thereof currently fixed by the Trust Company under clause (1) above, such fractions 
of shares as will be sufficient, together with the fractions to which such Depositors are entitled 
at the above ratio, to permit the distribution to them of full shares. 


Payment for fractional shares purchased by the Trust Company in the course of such adjustment will be 
added to the cash otherwise distributable to the respective Depositors from whom the fractions are purchased. 
In cases where adjustment may be made by adding to the stock deliverable to any given Depositor a fraction 
of a share sufficient to make possible delivery in even shares, payment for such fraction of a share will be deducted 
from the cash payment otherwise distributable in respect to the respective Depositors. 

3. Names in which checks for cash and Certificates representing stock are to be made out. 

All Certificates of Deposit surrendered must be accompanied by an order signed by the owner of such 
certificates advising the Trust Company as to the names in which it is desired that. checks for cash and 
Certificates representing Preferred and Common Stock of the Toledo, St. Louis & Western Railroad Company 
and Preferred and Common Stock of the Chicago & Alton Railroad Company, shall be made out. 

5. Guarantee of endorsements. ' 

All endorsements of Certificates of Deposit must be guaranteed by a Bank or Trust Company or by a firm 
having membership in the New York Stock Exchange, and in the case of transfers by death or by operation of 
law, Certificates must be accompanied by proof satisfactory to the Trust Company that the holders of the 


Certificates are duly entitled thereto and are duly authorized to receive the shares distributable with respect 
to such Certificates. " 


DISTRIBUTION TO HOLDERS OF UNDEPOSITED BONDS 


Nearly all the Clover Leaf 4% Gold Bonds of 1917, Series “A,” have been deposited with the Committee, 
but a comparatively small number of such bonds are still outstanding and not heretofore deposited. In accord- 
ance with the Order of Court above mentioned, the owners of such bonds upon presentation and surrender of 
the same to The New York Life Insurance and Trust Company for cancellation as provided in said Order, together 
with the coupon of August 1, 1914, and all subsequent coupons thereto appertaining, will be entitled to receive 
the same distributive share per $1000 bond, as above provided for in the case of holders of Certificates of Deposit 
and subject to the same arrangements with respect to the adjustment of fractional shares of stock. Orders 
advising the Trust Comeeny of the names in which checks and Certificates representing shares of stock are to 
be made out, must also be filed with the Trust Company upon surrender of such bonds. 


CANCELLATION OF BONDS 


As provided in the final Order of Court, all Bonds heretofore deposited with the Bondholders’ Committee, 
and all Bonds and all Certificates of Deposit representing bonds surrendered to the New York Life Insurance 
and Trust Company, will be cancelled, and will not be returned to the holders, the distributable shares above 
described being in complete satisfaction of any claim of any nature whatsoever with respect thereto. 


EDWIN G. MERRILL, Chairman, Bondholders’ Protective Committee. 
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NEW OFFERING 


$1,925,000 


Illinois Power Company 





7% First Mortgage Gold Bonds 


Dated December 1, 1921 


Due December 1, 1936 


Redeemable as a whole or in part at the option of the Company on any interest payment date upon sizty days’ notice at 110 and interest ap to and 
including December 1, 1926; thereafter at 107% and interest up to and including December 1, 1931; thereafter at a premium of 1% for each year 
or fraction theréef of unexpired Yife. Interest payable December 1st and June 1st at the office of the Trustee in Louiseilic,or at the 
halder's aption at the First Trust & Savings Bank in Chicago, and Bankers Trust Company, New York. 


Coupon Bonds of $100, $500 and $1000. Denominations changeable into larger denominations. 
Privilege of registration as to principal and interest. 


FIDELITY AND COLUMBIA TRUST COMPANY OF LOUISVILLE, TRUSTEE 


igsuance Authorized by the IHinois Commerce Commission 


The Company agrees to pay interest without deduction 
for any Federal Income Tax not in excess of 2% which 
it may lawfully pay at thesepree. Pennsylvania State 
Tax of four mills refunded upon application. 















CAP?ITALIZATION 
CAPITFAL STOCK 
Ee SE ee ee ee meee eee pa $2 ,900 460 
Preferred (6% Cumulative)....._.__--____--. 1,500,000 
Preferred (7% Cumuiative).........-..--.--.- 625,000 
Te ay a $5,025,000 
BONDED DEBT 
TEoL Bonds (orien Ah dito dume 1.2983 -$3,075,000 
7% Bowls ( o'3) dus Dedtosber 
5, ovigheanmntaraplie te Can. _ GR + TE 1,925,000 
TOTAL BONDS QUTSTANDING.___....-- -$5,000 ,000 


From the accompanying letter of Mr. A. D. Mackie, 
Vice-President and General Manager of the Illinois 
Power Company, we summarize as follows: 


BUSINESS AND TERRITORY : The lLllinois Power - 


Company, incorporated under the laws of Illinois, 
supplies electricity for light and. power, gas, steam and 
hot water heat and street rai service in the City of 
Springfield, Illinois. DeK d Sycamore are also 
supplied by this C with light wer and steam 
heat. The po en served by the Company is 
estimated to be in excess of 95,000. 


EARNINGS: For the 12 months ended November 






30, 1921: 
Gross Earnings... Sera ete te $2,326,969.00 
Ped ‘Maintemthes bol tiles Gottesisten)” 1,601 .658.00 





Net Earnings, Applicable to Bond Interest... $725,311.00 


288 ,500.00 
EE ES a eee, eee Sa $436,811.00 


Net earnings for the twelve months ended November 
30, 1921, AFTER TAXES, ARE MORE THAN 2.50 
TIMES THE ANNUAL INTEREST CHARGES ON 





THE TOTAL FUNDED DEBT. Fora period of eight 
calendar years the average net earnings ofthis property 
AFTER TAXES have equaled over 2.5 times the aver- 
age annual funded interest charges. Earnings of the 
properties comprising the system have shown con- 
sistent and substantial growth in both gross and net of 
recent years. 


SECURITY: These bonds are, in the opinion of 
counsel, SECURED BY A FIRST MORTGAGE ON 
THE ENTIRE PROPERTY OF THE COMPANY. 
The physical property of the Company is conserva- 
tively valued by independent experts at considerably 
in excess of the total funded debt. 


SINKING FUND: The Mortgage provides that the 
Illinois Power Company shall pay to the Trustee annu- 
ally a sum equal to 1% of the amount of bonds out- 
standing, for purchase and cancellation of bonds if 
obtainable at less than the redemption price; or for 
redemption by lot, of bonds not so obtainable. 


PURPOSE OF ISSUE: Proceeds from the sale of 
these bonds will be used by the Company for the 
acquirement of property, and for the complete retire- 
ment of certain bonds previously issued. 


FRANCHISES AND MANAGEMENT: The fran- 
chises under which the Company operates, in the 
opinion of counsel, contain no burdensome restrictions, 
and a part are unlimited as to time. Application will be 
made in due course to extend the franchises expiring 
prior to the maturity of these bonds, and because of the 
obvious mutual advantages to the communities served 
and the Company, it is confidently expeeted no diffi- 
culty will be experienced in their renewals. 

This property has been for the past seventeen years 
very ably managed under the supervision of Hodenpyl, 
Hardy and Company, Inc., well-known public utility 
operators. 


{Vou. 114. 














Price 100 and interest to yield 7% 


Legal proceedings as to thisissue will be passed upon by Messrs. Winston, Strawn and Shaw, Attorneys for the Bank- 
ers, and John C. Weadock, Esq., New York City, and P. B. Warren, Springfield, Ill., Attorneys for the Company 


Federal Securities Corporation 
38 South Dearborn Street, Chicago 


The information contained herein is derived from sources which we regard as reliable, and all statements in this advertisement are based upon such information. 


Subscriptions having been received in excess of the amount of Bonds offered, this advertisement appears as a matter of record. 
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New Issue 





$3,000,000 
Marland Oil Company 


(A Delaware Corporation) 


Ss = 
74% Sinking Fund Gold Bonds 
Series “‘B”’ 
To be dated February 1, 1922 ° Due April 1, 193! 
Authorized—$7 ,000 ,000 
Outstanding—Series **A’’ 33,785,000 This issue—Series ‘‘B’’ $3,000,000 


Interest payable February Ist and August Ist in New York, without deduction for Normal Federal Income Tax not in excess of 2%. 
Pennsylvania Four Mills Tax Refunded. Coupon Bonds of $1,000 denomination registerable as to principal Only. Series ‘*A’’ and 
‘*B”’ Bonds callable in whole or in part at§105 and interest on 60 days’ notice by the Company on or before April 1, 1926; thereafter 


on or before April 1, 1927, at 104; thereafter on or before April 1, 1928, at 103; thereafter on or before April 1, 1929, at 102; and 
thereafter to maturity at 101. 


CAPITALIZATION 
Upon completion of the present financing the eapitalization of Marland Oil Company will be as follows: 
Outstanding 
| | Authorized in hands of Public 
Capital Stock (mo par value) .... . . . 2,000,000 shares 817,894 shares 
8% S. F. Gold Bonds, Series “A” ..... $4,000,000 $3,785,000* 
714% S. F. Gold Bonds (this issue) Series “B” . 3,000,000 3,000,000 


* $215,000 have been retired by Sinking Fund 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





We call attention to a letter from E. W. Marland, Esq., President of the Corporation, which he 
has briefly summarized as follows: 


BUSINESS: The Marland Oil Company owns Consolidated Balance Sheet as at™Qetober¥31, 
substantially all of the Capital Stock of Marland 1921, before giving effect to the present financing, 
Refini a, A and Kay County Gas Com- shows net current assets of $4,574,140 which must 
pany, incorporated in Oklahoma, and _ be maintained at not less than 70% of bondsfout- 
through 09 latter company, a large majority of standing. 
the Capital Stock of the Marland Oil Company 
of Mexico. The operating companies in Oklahoma EARNINGS: Net earnings of the Company 
constitute a complete unit in the oil industry. 2nd its subsidiaries for the three years ended 
December 31, 1920, available for interest charges 
PROPERTY: The Marland Oil Company, and reserves, and after provision for Federal 
through its subsidiaries, owns in whole or in part Taxes averaged $3,124,430.71 a year. Earnings 
207,500 acres of active and undeveloped oil leases, for the twelve months ended October 31st, 1921, 
chiefly in Oklahoma. It owns two refineries having gmounted to $2,135,747.35. Annual interest 
a combined daily capacity of 15,000 barrels of oil. charges on the bonds outstanding and those pro- 
The Kay County Gas Company owns 271 miles of posed to be issued amount to only $527,800. 
oil pipe lines serving the Marland refinery and 
also owns 345,937 acres of gas leases. The Com- meg FUND: A Sinking Fund of $300,000 
panies’ properties yielded 2,371,000 barrels in a year, operating quarterly, until and including 
1921, of which their net interest, after deducting November 1, 1923 (first}jpayment August 1, 1922), 
royalties and partnership interests, was in excess and of $340, 000 a year thereafter, should retire 
of 1,150,000 barrels. Average production of prop- practically all Series “B’’ bonds before maturity. 


erties in which Company is interested for the ' ‘TD? 
last quarter of 1921 was in excess of 9,400 barrels SUBSCRIPTION RIGHTS: Each Series “B 


per day. Bond will carry a detachable warrant entitling the 


holder thereof to subscribe on or before April 1, 
ASSETS: Based upon an independent appraisal, 1931, to 25 shares of stock of Marland OilgCom- 


combined net assets are in excess of $51,000,000. pany at $40 per share. 





All legal details concerning the validity of these bonds will be passed upon by Messrs. Cottingham, Hayes, Green & McInnis, Attorneys 
for the Company, and by Messrs. Crocker, Johnson & Shores, Attorneys for the Bankers. The accounts of the Company have been 
audited by W. O. Ligon Company, Certified Public Accountants, for the Company, and have been checked by Messrs. Arthur Young 
& Company, Certified Public Accountants, for the Bankers. If, as and when issued and received by us, temporary bonds, exchangeable 
for definitive bonds will be delivered. 





Price 96 and accrued interest, to yield over 814°, 





Potter & Company Hemphill, Noyes & Co. 


-F.S. Smithers & Co. Merrill, Lynch & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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NEW ISSUE 





$2,590,500 


Federal Light & Traction Company 
Stamped Thirty-Year First Lien Gold Bonds 


Bearing Interest at 6% 


Dated March 1, 1912 Due March 1, 1942 


Interest payable March 1 and September i 


Coupen Bonds $1,000 and $500 denominations, registerable as to principal in multiples of $1,000. Stamped Bonds of this issue 
to bear interest at the rate of 6% per annum from March 1, 1922, to be callable in whole or in part at the option of the Company 


on any interest date after thirty days’ notice at 105 up to and including March 1, 1932; and at 104 thereafter up to and including 


March 1, 1935 and thereafter at 102, in each case plus accrued interest. 


Principal and 5% interest secured by First Mortgage or Deed of Trust, dated March 1, 1912 and the additional 1% interest 
to be secured by any mortgage which the Company may hereafter execute. 


Pennsylvania Personal Property Taz refunded to ertent of four mills 


Authorized $50 ,000 ,0O0 , Outstanding as 5s, $4,010,000 
Retired by Sinking Fund $714,000 This issue, $2 ,590 ,500 


‘COLUMBIA TRUST COMPANY, TRUSTEE 


Mr. E. N. Sanderson, President of Federal Light & Traction Company, summarizes as follows from a letter dated January 12, 1922: 


Business: Federal Light & Traction Company owns or eontrols public utility properties furnishing 
electric light and power, gas or traction facilities in fourteen communities in the States of New 
Mexico, Arizona, Oklahoma, Wyoming, Washington, Colorado, Missouri and Arkansas. The 
companies operate without competition in their several fields. 


Earnings: The earnings applicable to charges on First Lien Bonds for the twelve months ended 
November 30, 1921, were equivalent to over 3.25 times these charges, including the require- 
ments of this issue. For the three preceding calendar years such earnings averaged over 2.5 
times these charges. Approximately 82°, of the net earnings for the twelve months ended 
August 31, 1921, were derived from the sale of electric light and power. 


Company's Growth: From December 31, 1913, to August 31, 1921, the Company has spent on the 
properties of subsidiaries a total of $3,648,375, the result of which is reflected in the following: 


1913 1921* Increase 
Gross Earnings $2 372,174 $4,809 ,071 100% 
Net Income 892 300 1 ,437 563 60% 
Total Fixed Charge Obligations 10,781 ,334 11,150,100 4% 


* For the 12 months ending August 3]. 


Purpose of Issue: To retire $1,500,000 Debentures, due March 1 ,1922 (convertible into First Lien 
Borids), to fund current indebtedness. and to increase working capital. 


Delicery in form of interim receipis will be made on or about February 10, 1922, interest being discounted at 
the coupon rate of 6% from date of delivery to March 1, 1922. Legal details will be passed upon by Messrs. 
_ Hawkins, Delafield & Longfellow for the Company and by Messrs. McAdoo, Cotton & Franklin for the Bankers. 


Price, 9154 and interest, yielding over 634% 


White, Weld & Co. West & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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NEW ISSUE 





$7,000,000 


Strawbridge & Clothier 


First (Closed) Mortgage 6% Sinking Fund Gold Bonds 


To be dated March 1, 1922 Due March 1, 1942 


Coupon bonds of $1,000, $500 and $100 denominations, registerable as 
to principal. Callable as a whole or for the sinking fund until 
March 1, 1932, at 110% and interest and at 107%% there- 
after. Interest payable March Ist and September Ist 
without deduction of the normal Federal imcome 
tax not exceeding 2% 


Free of the Pennsylvania personal property tax of four mills 


GIRARD TRUST COMPANY, PHILADELPHIA, TRUSTEE 


All legalities are to be subject to the approval of Messrs. Morgan, 
Lewis & Bockius, and Messrs. Johnson, Gilkyson & Freeman, 
counsel for the Company, and Messrs. Roberts, Montgomery & 
McKeehan, counsel for the bankers. 


We offer the above bonds, subject to sale and advance in price, 
when, as and if issued and received by us 


Price, 100% and interest 





li is anticipated that delivery in the form of interim receipts will be . 
made on or about February 8th, discounted at 6% | 
per annum to March 1, 1922 





Brown Brothers & Co. Janney & Co. 


Fourth and Chestnut Streets 133 South Fourth Street 
Philadelphia Philadelphia 


Orders having been received in excess of the amount of this issue, this 
advertisement appears as a matter of record only. 
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CONDENSED STATEMENT 
At the close of business December 31, 1921 














ASSETS 
Loans and Discounts. | uheuiea .. $99,380,958.32 
U. S. Bonds and Certificates............. 6,527 ,550.47 
Other Bonds and Investments . 2,954,116.20 
Banking House...... 1 500,000.00 
Customers’ Liability; Letters of Credit, etc. 7 ,263 ,269.20 
Cash, due from Banks and U.S. Treasurer. . _ 35,004,364. 81 
Interest earned. may 194,383.94 
$152,824 ,642.94 
LIABILITIES 
8 eee $4,500,000. 00 
Surplus . 13,500 600.00 
Undivided Profits . 2,245,999.01 
Reserves; Taxes, etc. 340,040.58 
20,586 ,039.59 
Unearned Interest . . 621,343.97 
Circulation . 360,816.50 
Letters of Credit and Acceptances . Pintaeds 8 234,475.93 
Deposits, viz:— 
Individuals. . ..... $93,975,778.90 
Banks aa § F FF 
United States. 1,911,300.00 
123 ,021,966.95 
$152,824 642.94 


Seeking New Business on Our Record 


THE 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 





BROADWAY AND CHAMBERS, FACING CITY HALL 
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Electric Railway Secticr: 
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CLEARING HOUSE RETURNS. 


‘ retary, 





The following table, made up by telegraph, &c., indicates that the total bank 
ae of all the clearing houses of the United States for the week ending to-day 
have been $7,184,940,999, against $7,106,461,702 last week snd $7,909,909,588 


the ccrresponding wees last year. 





























Cleartngs— Retuins } & — Per 
Week ending Jan | 1922. 1921. Cent. 

REE a ee eM at : $3,495,400,000 | $3,665,817,603 | —4.6 
Chicago REESE LEI Me 7 | 426,850,047 469,918,721 | —9.3 
PtSi cere ote | 342,600,000 359,170,606 —4,F 
Boston... ___- 5 a RN Pe 282,000,000 274,373,438 | +3.0 
lm a Re Nek a aM ct SE 119,898,928 153,140,048 | —21.7 

NS Pena ee eee 2 ae a a a 
ii NR mi ae AR | 117,800,000 121,200,000 | —2.8 
ean eerie eae set *108,000,000 138,506,093 | —22.0 
Sa en act leaped 78,529,574 87,848,676 | —10.6 
ie eae ae aan 52,809,175 69,114,547 | —23.6 
EE Ra eae NIT, A 2s 46,678,609 52,553,776 | —11.2 
ren Cities, 6 days....._._...___. $5,069,466,333 | $5,391,643,508 | —6.0 
Other cities, 5 days.........._.....__ 917,984,500 | 1,199,947,816 | —23.5 
Total all cities, 6 days........_.__. | $5,987,459,833 | $6,591,591,324 | —9.2 
RE, Bie ee | 1,197,490,166 | 1,318,318,264 | —9.2 
Total all cities for week......______ | $7,184,940,999 | $7,909,909,588 | —9.2 

a No longer furnish returns of clearings. * Estimated. 

The full details of the week covered by the above will be given next Saturday. 


We cannot furnish 


, Clearings be 


ing made up by the clearing 


them to-day houses 
at néon on Saturday, end hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 


Detailed figures for the 


week ending Jan. 14 show: 
























































Cleartngs al— Week ending January 14. hae 
Inc. or 
1922. 1921. Dec. 1920. 1919. 
4 3 % 3 3 

New York._...-. 4,146,519,592)4,330.768,385| -—4.3/5,487,527,789'4,217,443,503 
Philadelphia .._..} 404,000, 428,398,903; -—5.6 22,653,181! 433,749,111 
Pittsburgh b ___-_| 126,800, 168.673.000) —22.0| 160,312,174 ,009 ,918 
pie eoiad 66,276, 86,613,028) -——23.5 99,519,134 87,869,764 
ES 41,103,417 207, —4.9| 465,510,063) 26, 133,941 
[SS 4,497, 4,611,436; —2.5 6,073,388 5,282,406 
Washington - ---_- 19,419, 16,700,304 + 16.2 18,355,102 17'329'587 
cecum 8,994,956 10,688,330; -—-15.8 12,853,922, 8,996,720 

FEE SS eh ak ED RE Be BEBE RP 
Syracuse___...-- 4,242,366 4,850,135; —-12.6 5,736,139) 4,681,668 
RS 2,640, 2,501,407; +5.6 3,089, 925) 2,640,718 
Wilmington - -...- ee ee ee 
Wilkes-Barre b_. 2,881, 2,619,023) +10.0 2,929 622! 2,193,360 
sutandeaiiiial 4,098, 5,121,863| —-20.0 5,374,229) 4,191,370 

TED cocccece 3,100, 3,882,578) —20.2 3,706,650 2,825,143 
, EY 1,175, 1,240,956; —85.3 1,639 ,664 1,226,558 
EE 1,960, 2,609,002) —-24.9 2,698, 2,280,330 
Ge. cwcacent ee ee ee 6 a kee” ee as eee 
Binghamton .-_.-. 1,125,000 1,155,800, —23.1 1,290,200 899,400 
Greensburg ----- a Oe. Jo. ee oe 6 Caan essen 
Altoona _..-_--.- 860,128 1,119,579| —23.2| 1,058,189 791,737 
Lancaster _._.... 2,306 353 2,505,481 —7 9 2,300,000 2,026 ,730 
Montelair-__._.-. 414,013 321); —17.9| 544,799 438 ,220 
Huntington _...- 1,656,789 1,877,709; —11.8) See «—pokctoaks ‘. 
Bethlehem - - . -.. 2,314,465 Pn eee ~.. olseweeses 
Harrisburg - -- - - - 380,284; Not incl. in (totals. t 
Total Middle. pee ryentdpen mmr nga —§.3' 6,385,256 ,300| 4,961,010,184 
a 305,000,000!) 311,164,130 -—1.9)| 448,650,171) 364,151,248 
Providence... - Oa SR ere CS Reem | eRe eee 
Hartford _.__-._- 9,861,745 9,749,103; +1.2 10,977 ,027 7,204,215 
Spee RS bp, BERS ce ss Te Bg case er a ee 
Springfield ..___- a 9 4,451,417; —7.9 6,145,329) 4,183,277 
Portiend.......- 3,047 ,475; ,800, +8.8 2 , 2,732,717 
IR 3,650,276 4,251,666; —14.1 5,171,825, 4,295,904 

Fall River__.__- 2,004,810 1,595,309; +25.6 3,043,179 2,116,913 
New Bedford. __- 1 wre. 779 1,586,573) +5.3 2,510,828 2,185,064 
ee 0 | een | et 6lf ee. ashen 
Lowell ________- 1,309,175 1,212,306| +0.8) 499,346 1,100,309 
ST 712,598 997,370) —28.6 874,618 ‘600, 811 
Stamford _._.__-. 2,272,506 3,005,085) —24.4| -....-.... _ éccewénons 
Tot. New Eng.| 333,628,314) 340,812,959! -—2.2} 481,772,023) 388,570,058 

a No longer report clearings or only give debits against individual accounts, with 


no comparative figures for previous 
b Report 


years. 


no aes. but give oteematine figures of debits; we apply to last 
same ratio of decrease (or increase) as shown by the debts. 


year’s 


Note. 


clearings the 
c Do not respond to requests for figures. 
* Estimated on baais of last officially reported week. 
bank clearings on page 280 





Clearings at— 


Week ending January 14. 




































































1922. | 1921. iz Dec. 1 1920. 
$ $ % | SS 
ee 520,983,489) 582,021,554) —10.5. 713,888,410 
Cincinnati ______ 57,488,991) 61,933,394) —7.2) 73,096, 
Cleveland... ___. 83,856,801! 125,505,785) —33.2| 136,225.76 
ire 92,962,000, 87,469,283) +46. 2. 116,721,312 
Milwaukee. ____- 29,218,403)  31,760,068| —8.1 ,668 
Indianapolis _...| 17,446,000; 18,010,000} —3.1) 21,211,000 
Columbus __-_--_- 14,962,900; 14,665,800) -+-2.0 ; 
Ebene ng EAS Bae Se, eer ek SY eee Br ie 
~ ‘eee 3,874,245 4,650,935! —16.7 6,029,138 
Grand Rapids. _. ,533, 5,646,115) +5.7 8,212,033 
A ee ee ON eee ee Ce” Ramee: aint eee 
Evansville _____- 5,208,605 4,689,289; +11.1 5,868,572 
Springfield, Ti__. 2,215,174 895, —23.5 2,676,011 
Youngstown ___. 4,588,412 5,855,041| —21.7 6,531,612 
Fort Wayne__._- 1,901, 2,152,158; —11.7 ‘ 
Lexington.._..-.. ey ae a ais ee 
ya 6,744,000 6,985,000 —3.5) 11,234,000 
Rockford ______. 1,785,207 2,041,543 —12.6 2,541,537 
South Bend__-__- 1,723,106 1,400, + 23.0 ,650 
ee a “>i abe? 3,416,807 4,117,297; —17.1 5,990,715 
BNE 1,346,693 1,450,718! —7.2 2,012,054 
Springfield. ee it 2 baie beeene «& duis 
Bloomington ____ 1,235,348 ,544, —20.1 1,822,274 
Mansfield_______ 1,298,748 1,608,281| —19.3 1,630,291 
See - 1,086,670 1,212,313 —10.4 1,727,851 
Jacksonville, Il__ 278,229 360,529, —22.9 "613,706 7 
DRIVE « ccocecs wi ieee | cétneal  -cadhéthbeal «commaneie 
ARREARS 866, 979,928 —11.6 1,410,989 935,401 
RE 1,460,416 1,462,211 —11.3 1,810,120 970, 
Owensboro. .____ 926, 604, +-53.3 1,747 ,366 1,846,416 
Ann Arbor.__-__- 790, 700,072 +12.8 500,000 387,568 
Adrian ____.___- 285,779) 353, —19.3 200,000 80,345 
Tot. Mid. West wre He ee) —11.1 1,179,778,871| 829,237,966 
San Francisco...| 153,000,000 149,200,000! 42.6’ 176,150,588) 142,454,753 
Los Angeles__-_- 99,315,000 90,832,000 +9.3. 77,180,000 ,280, 
Manette ......-.. 32,169,266! 31,218,723| +3.0 42,387,087) 41,046,401 
Portland STOR: 78, as, 31,039,853 $4, , _ ,337 ,556 
— a es eee Py ee one time n osasbsnane 
Salt Lake City.__.! 14,702,268 15,000,000 -—2.0 17,295,214 14,791,664 
Tacoma ________ a Dee, Pe Bree +}: tenes 
Oakland. -______ 13,881,226 10,676,529 +30.0, 11,505,586 8,776,941 
= ia 6,889,119 6,288,717; —-1.7| 7,244,562, 4,480,348 
San Diego. --.-- 3,687,733, 3,531, +4.4 3,467,770, 2,450,443 
Stockton _.-...- 2,764,600 5,447,800 —49.3'  7,010,500' _— 1,885,200 
a lia 4,741,034, 4,439,601; +638 §,822,572 2,991,526 
Pasadena __.___- 4,032,262 4,159,328 —3.1| 2,270,436 1,196,247 
San Jose__.____- 2,362,071 2,206,724' +7.1! 2,322,607 1,125,052 
Yakima ana 1.407.630) 1,856,450, +38, 1,580,483 1,000,586 
a aa Bee rae ie ee: ee ee, Ber 
Long Beach__--_- 4,324,279 3,994,777 +8.2 3,133,028 1,252,191 
Santa Barbara... / DO le 
Total Pacific__| 373,647,393 360,466,303 +3.7 393,370,433 288,077,908 
Kansas City____. 142,683,955, 181,734,868 —21.6 858,670 201,012,066 
Minneapolis __ 64,244,056! 72,361,099 —-11.3 52,848,062 45,036,698 
Omaha _____.-_- 124,908, 42,308,866 —21.7; 65,674,962 59,790,797 
+” Spe 28,512,842) 36,079,335 —-21.0 21,451,025, 18,823,618 
Denver. .-....-- 18,600,747! 21,137,635 —12.1| 24,064,214) 19,687,723 
St. Joseph_.___- 10,415,576) 12,771,552 —-18.4' 21,742,571| 22,054,377 
| 4,374,995 8.178.542 —46.5 7.764.063, 11,056,016 
Des Moines__-_- 9,654,423 9,652,592 +0.01| 12,788,184) 10,214,719 
Sioux City___._- 5,059,420 6,633,549, —23.8 13,209,175, 11,551,122 
Wichita ____.__- 11,141,095 11,855.816 —6.1| 16.219:233| 8,659,188 
al il 3,866, 4,050,916} —4.6 6,065,2 4,238,022 
Teseks......-.« 3,328,362 3,412,445 -—2.5 4,777,120 3,382,961 
Cedar Rapids. __ eee Anise. + I Seagal | ielpiRiiaes COs 
Colorado 1,068,972 1,015,405} +5.2' 1,251,797 827 ,607 
Pueblo ______-_- 824,069 1,167,779| —29.4 951,349 929,676 
nS 1,653,849 1,430,067| +15.5 ,000 000 2,957,703 
Premons........- 506 ,424 622,878, —18.7 925,000 720, 
Waterloo _______ 1,386,709 1,559,648) —11.1 2,143,578 1,541, 
i A 3,290, 598 1,823,612| +80.4 2,271,018 2,577,805 
a neg 702, 370 1,008,888) —30.3 ,639,771 1,158, 
SEES BR ol, ae Belen BE cet, Ds teas 
Aberdeen _______ 1,261,446 2,077,758| —39.3 2,055,338 1,474,994 
Tot. other West} 345,701,045) 420,883,250| —17.9| 527,700,386) 427,696,459 
See Ogee Teese ee oe anest «apeeeessce| <seseeress 
New Orleans. _. 46,654,878| 60,757,303) —23.2| 82,497,634) 65,926,137 
Louisville. ____- 25,236,827,  26,685,070| —5.4! 19,150,090, 26,867,148 
ES RE BBR OOS EO EI Be ee, Be ee ee 
Galveston ----_- 8,242,741] 10,268,872) —19.7| 6,533,270) _7,512,476 
Richmond _____- 43,449,195| 50,470,155| —-13.9) 82,403,430) 56, 353,335 
Memphis ____--- 19,013,039} 18,050,444) + 10.4 30,441,654 22'689,693 
Fort Worth____. 12,354,000| 14,650,427) —15.7 034.017; 16,280,294 
ee 43,849,718| 53,123,320) —17.5 $9. 632.897| 64,448,512 
Savannah... _-- DS A ceddavcbedl checesl opeceeeces| 022298900 
Nashville __._____ 18,933,004 21,981,035) —13.9| 28,386,398 17,870,707 
Norfolk ______.- 7,321, 501, —13.9| 13,549,480 9,307, 
Birmingham _._.-( 20,377,902} 17,396,804; +17.1; 19,607,818} 11,905,963 
ee 17,847,708} 24,208,889) —26.3 7,255,716 3,458 ,956 
Little Rock____- 9,000,568 9.393.065, —4.3| 13,834,091 5,767,531 
Jacksonville. ____ 10,160,274; 12,104,024) —16.1) 12,586,615 8,253,769 
Knoxville_.._.__ 3,299,026 4,000,000! —17.8 4,568,150 2,732,283 
NE RIN 1,646,671 1,957,654) —15.9 2,705,583 1,580,621 
Chattanooga - - - - 5,282,6 6.774.213} —22.1| 9,811,920 6,381,196 
Charleston ____-- ae ae it Sad Rees Re 
Oklahoma .____- 23,695,937| 28,798,521]; —17.8| 13,595,123 9,533,623 
Macon .____- 3,900,098 4,790,773) —18.6 ,000, 2,400,000 
i 1,759,696 1,400,832) + 25.6 3,000,000 4,000, 
Vicksburg _____- 441,051 411,458} +7.1 841, 538,717 
Jackson __..___- 866,211 740,193) + 17.0 879,574 734,301 
ae S «9 geeccaneseo! cocesal eecessoses|) °° ene 
Muskogee _____- 2,644,217 5,156,127) —48.7 4,941,320 2,686,475 
RU 28,084,896|  28,924.430| —2.9) 40,000,000, 21,000, 
Shreveport... .- 4,615,647| 5,569,710) —17.2| 5,753,887) —_2,884,806 
Total Southern} 342,614,081] 394,323,380 133 529,672,253) 671,113,821 
Total all_.____ 7,106,461,702|7,605,586,523| —6.6)\9 497,550,266 7 565,705,796 
Outside N. Y__!2,959,942,11013,.274,818,138| —9.6 4,010,022,477'3,348,262,293 
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THE FINANCIAL SITUATION. 


The result of this week’s action of the Senate on 
the proposal to increase the membership of the Fed- 
eral Reserve Board from seven to eight members 
has been that the agricultural “bloc” has not been 
successful in securing the adoption of a provision 
making it mandatory upon the President to name a 
farmer to the Board. The amendment agreed on 
merely provides that the President in the future “in 
selecting the six appointive members of the Federal 
Reserve Board . . . shall have due regard to a fair 
representation of the financial, agricultural, indus- 
trial, commercial interests and geographical divi- 
sions of the country.” The only alteration from 
existing law is in the insertion of the word “agri- 
cultural,” though the understanding is that the 
President in choosing the new member will name a 
representative of the agricultural interests. 

The Constitution provides that the President 
“shall nominate, and by and with the advice and con- 
sent of the Senate shall appoint” certain specified 
officers, “and all other officers of the United States 
whose appointments are not herein otherwise pro- 
vided for and which shall be established by law”; a 
proviso empowers Congress to vest in the President 
alone or in the courts or in Department heads “the 
appointment of such inferior officers as they [Con- 
gress| think proper.” It may be that Congress could 
constitutionally create some offices to be filled oth- 
erwise than by appointment by any one person, but 
it is clear that Congress cannot dictate to the Presi- 
dent as to his selections. It is his duty to “have due 
regard to” all considerations bearing upon them, 
and in passing upon them the Senate has full oppor- 
tunity to give “advice.” If he would influence legis- 
lation otherwise than by his mandatory message to 
“recommend,” or if Congressmen wish to discuss 
policies or measures with him, neither the Constitu- 
tion nor propriety interposes objection to reason- 
able means; indeed, such informal interchange of 
views is practiced, and is helpful to the “team work” 
which is desirable and almost essential to good gov- 
ernment. 

The affirmative vote on the amendment as quoted 
above was 63, one less than two-thirds of the full 
membership, the total vote being three-fourths of 
that membership. In the negative was only a hand- 
ful of nine, seven Republican and two Democrat, 
none of the seven being from an agricultural State, 
unless Ohio and Mississippi are so reckoned. In 
the game for capturing next November’s elections, 
both parties seem to be playing about equally to the 
farmer, and if the thing goes through to enactment 
and is tolerated by the country each party will 
claim with the farmer the credit of it, while if it fails 
of adoption or of toleration each will try to put the 
blame on the other. 

Any attempt to inject politics into the Federal 
Reserve System, even by suggestion, must be 
regarded as demoralizing in the extreme. It is not 
clear that the honorable Senators followed their own 
convictions when the time came for the vote, and it 
is quite open to question whether the members of the 
- unrecorded bloc really represent or even understand 
the farmer. Senator Moses of New Hampshire says 
the bloc is “made up of one well-digger, one newspa- 
per editor and twenty lawyers”; also that the three 
farmers in the Senate—one from Maine, one from 
New Hampshire and one from New York—“have 





never been invited to a meeting of the farm bloc.” 
He may be entirely right, and he surely would be 
right if he added that it is very doubtful whether the 
fooling in this matter is not twofold and double- 
acting; for the men who are trying to manage for 
the farmer may be overdoing as well as mis-stating 
his wishes, and if his native shrewdness of observa- 
tion and deduction have failed to show him where 
his real troubles are, the intention of fooling him 
for his vote may be at least partly carried out. 

If the farmer obtained all the special legislation 
he is said to want, he would yet be disappointed; it 
would not prove remedial for him, although he 
might not be able to distinctly trace the line between 
causes and effects. What he needs is intelligent re- 
search, more co-operative marketing, and, most of 
all, a deflation of labor whereby the barter-value of 
his products will become larger. But the objections 
to this and like efforts of the bloc go much deeper. 
We know that the words of the amendment are a 
compromise, but in the last analysis no class—finan- 
cial, agricultural, commercial, or other—can right- 
fully claim or safely be accorded a “representative” 
on the Reserve Board er any other Governmental 
system; this is simply and unalterably because all 
classes and all interests blend and are concerned as 
one in the whole people and the general welfare. 
The stock cry of the demagogue is and long has been 
an outcry against “interests,” often mentioned as 
“the interests,” and supposed to consist of men more 
largely and successfully engaged in production and 
trading than the majority of persons are. This is an 
old piece of mischief, most pernicious because most 
successful in a democratic nation, and it is met, with 
all minds that have learned to reason independently, 
by the fundamental fact that nobody can thrive very 
long at the expense of others, or in a country where 
privation instead of industry and progress is the 
prevailing condition. 

The farmer is not unionized yet, and it is to be 
hoped he never will be, although the unions have 
tried to hook him on and have prematurely con- 
eratulated themselves on having done so. Shall we 
presently have the imaginary solid farmer “vote” 
lugged in as a factor in our party struggles, as we 
already have. the labor vote? The size of the latter 
is over-stated by those who wish to sell it and over- 
estimated by those who would gladly buy it with 
promises, and so will the farmer vote be if it ever 
comes in; moreover, while leaders may contract for 
a solid block vote they cannot deliver it. 

“Geographical divisions of the country”? They 
are included in the Senate vote as entitled to “a fair 
representation,” but those divisions should be liter- 
ally geographical and no more; they are made by 
invisible boundary lines, because it is thus far 
deemed unwise and even impracticable to have one 
great formal State instead of many. But there is 
no lasting or fundamental difference of interest be- 
tween Michigan and Mississippi, or between Maine 
and Oregon. From this direction of jealousies and 
dissensions between sections and between “classes” 
comes our greatest present and prospective danger, 
so far as human foresight can go. Here is to be our 
greatest and our crucial test. Are the United States 
of America to remain united? The motto on the seal 
of the Commonwealth of Kentucky is as true as 
when first put there: “United we stand, divided we 
fall,” and the policy of an enemy is always “divide, 
and conquer.” 
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France has a new Premier and a new Cabinet. 
Raymond Poincare, a former President of France, 
“definitely accepted the task of forming a French 
Government in succession to that of Aristide Bri- 
and,” a week ago yesterday afternoon, “during a 
forty-five minute interview which he had with the 
President, and following a whole day of interviews 
with men on whom he is counting to accept office 
in his Cabinet or to lead its support in the Chamber 
and Senate.” After experiencing considerable dif.- 
ficulty, M. Poincare announced the personnel of his 
Ministry early Sunday morning. Besides being Pre- 
mier he will also serve as Minister of Foreign Rela- 
tions. The names of the other members, with one 
exception, are not much known in this country. Al- 
bert Sarraut, a member of the French delegation at 
the Washington Conference on the Limitation of Ar- 
maments, has cabled his acceptance of the Ministry 
of Colonies. He held the same position in the Briand 
Cabinet. As constituted later five members of the 
Briand Cabinet were retained. 

The New York “Times” correspondent at Paris 
cabled that “Viviani was among those who refused 
to participate, his excuse being that he prefers to 
represent France on the League of Nations and con- 
tinue his private practice as a barrister.” The 
“Times” representative referred to the new Premier 
as follows: “Raymond Poincare, ex-President of 
the Republic, ex-Premier, ex-Minister of Finance and 
Foreign Affairs, politician for thirty years and bar- 
rister by profession.” Regarding the Cabinet as a 
whole, he observed that “in its final form certainly 
the Cabinet looks far more likely to represent the 
Chamber and Paris newspapers than the country as 
a whole. Never since before the war has political 
heat been so high, and there is a violent and definite 
cleft in public opinion which is likely very soon to 
make itself strongly felt.” Commenting upon the 
attitude already displayed toward the new Ministry, 
he said: “On one side the Socialist newspapers are 
recalling their old charges against Poincare as the 
man who caused the war by refusing to help come to 
any understanding with Germany. On the other 
side the Royalists of Leon Daudet’s kind are tonight 
[last Saturday] placarding Paris with bills de 
manding that France be no longer governed by 
Lloyd George, and that Briand, Loucheur and all 
those who sided with them at the Cannes conference 
be dragged before the High Court of Justice. Meet- 
ings are being organized by both sets of extremists, 
and in the newspapers the virulence of the articles 
recalls the worst days of French party journalism. 
All the sycophants looking for subsidies, who even 
three days ago were supporting Briand, are now 
hailing Poincare as the strong man who will save 
the country from being dragged along the road to 
renoa. America is quoted as an example of a wise, 
far-sighted country, which delays its reply and deci- 
sion. The fact that Premiers Lloyd George and Bo- 
nomi at Cannes yesterday sent out invitations has 
roused the bitterest comment. Even in headlines 
there is a note of exultation that implies Briand’s 
resignation is Lloyd George’s defeat.” 

M. Poincare not only completed his Cabinet last 
Saturday, as originally announced, but he also re- 
ceived Lloyd George. The British Government rep- 
resentatives in Paris were not inclined to say much 
after the meeting was over, according to all the ca- 
ble advices from that centre. The French represen- 
tatives were reported to have been more communica- 
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tive. It was intimated that this was i because the 
Poincare-Lloyd George interview was regarded as a 
distinct victory for the new Premier and his contem- 
plated policies with respect to the handling of inter- 
national affairs. In fact, he issued a statement in 
which he declared that “international questions 
henceforth will be settled, as heretofore, through 
Ambassadors.” It was suggested that this meant 
“the virtual disappearance of the Supreme Coun- 
cil.” till it was recorded that M. Poincare added 
that “there must be one final meeting of the Su- 
preme Council, to which all the Allies should be in- 
vited, should the French viewpoint prevail, and I 
have good reason to believe that it will, so far as 
Great Britain is concerned. Let us have our Am- 
bassadors settle these questions for us.” He was 
quoted also as saying that “my meeting with Mr. 
Lloyd George was most amicable. We got along 
finely together.” Considerable was made in the 
Paris dispatches of the fact that the British Prime 
Minister expressed a desire to call upon President 
Millerand, but that he was kept from so doing by 
technical formalities. Following his meeting with 
the new Premier he went to the opera in the evening 
and left for Calais early on Sunday morning. 


——_ «| 





When it first became known that former Premier 
Briand had resigned it was hastily assumed that 
the proposed Genoa Conference would not be held. 
In a Paris dispatch last Sunday, however, it was 
observed that “as, in accordance with established 
principle, Cabinets are bound by the decisions of 
their predecessors, the Genoa Economic Conference 
will be held, the Supreme Council having unani- 
mously voted for its convocation. It is probable, 
however, that France will seek to limit the discus- 
sion to purely ceonomic and financial matters, to 
the exclusion of political problems.” In advices 
from Cannes, Lloyd George was quoted as saying 
that “the Genoa Conference would be held, no mat- 
ter what happened in Paris.” Announcement was 
made that the invitations went out as early as a 
week ago yesterday. The New York “Times” repre- 
sentative at Cannes cabled that “one of the members 
of the conference told me the Prime Minister’s re- 
marks in this connection had considerable bite in 
them, and indicated that England would push along 
on economic lines with France if possible, and with- 
out her if necessary.” According to the New York 
“Tribune” representative at Cannes, he asserted 
that the whole object of this conference would be 
“the formation of a great European peace pact, and 
that peace would be the first subject on the agenda 
of that meeting.” 

The feeling in London regarding the downfall of 
the Briand Ministry was reported as being about as 
follows: “In official circles in London every effort . 
is being made to make the best of a bad business, 
for that is what the fall of the Briand Cabinet at 
this particular period is felt, though not openly ac- 
knowledged, to be. Hopes are expressed that M. 
Poincare will take up the work of the Cannes Con- 
ference at the point where it was so dramatically 
interrupted. The responsibility of office has not in- 
frequently exercised a moderating influence upon 
French politicians, and it is eonsidered that the 
new Government in Paris, whatever may have been 
its attitude in opposition, will very probably be re- 
luctant to pursue such a policy as would inevitably 
stretch the Entente to the breaking-point. It is, of 
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course, admitted that the retirement of M. Briand 
must result in delay and some hindrance in reaching 
a solution of the European problems. Months of 
close association between him and Mr. Lloyd George 
had resulted in their learning to know each other. 
The very disagreements which had occurred between 
them over such questions as Silesia and Angora had 
taught each of them the other’s points of view and 
even actually helped them toward a solution of the 
still graver problems that were before them. Much 
time must elapse before Mr. Lloyd George and M. 
Poincare can reach equal terms of personal under- 
standing, but it is not doubted here that they will 
soon establish harmonious relations.” 





Through dispatches from Paris Monday morning 
it became known here that the new Premier of 
France had found it necessary to make some 
changes in the personnel of his Cabinet as originally 
announced soon after midnight last Saturday. The 
first formal meeting was held Sunday afternoon, 
when “it was decided not to call the Chamber till 
Thursday, the date which had been arranged.” It 
was pointed out that “this will give time to the new 
Premier and his Ministers to draft their declaration 
of policy and settle into their new offices.” Special 
attention was drawn to the fact that Poincare had 
not been able to form a Coalition Cabinet and that 
he “faces a solid minority.” 

The formal transfer of the affairs of the Govern- 
ment to the new Ministry was made at 3 o’clock 
Monday afternoon. Soon thereafter M. Poincare, 
who is Minister of Foreign Affairs as well as Pre- 
mier, had a conference at the Quai d’Orsay with 
Lord Curzon, British Foreign Minister, that lasted 
an hour and a half. It was stated that the ¢onversa- 
tion was not official in character. The New York 
“Times” correspondent added that “it was not one 
at which conclusions could be come to, or even poli- 
cies agreed on. It was only a conversation between 
two Foreign Ministers, at which they might learn 
each other’s point of view, and by means of which 
M. Poincare could learn at first hand what the de- 
sires of the British Government are for that co-oper- 
ative policy in the Near East which they have made 
conditional to a treaty of guarantee.” 

As bearing on the probable policies of the new 
French Ministry, the Paris representative of the 
New York “Herald” said that Deputy Francois Ara- 
go, President of the Bloc National, told him that 
“France will not only consider herself bound by the 
commitments made by the Briand Ministry at Can- 
nes to the Genoa Conference, but Premier Poin- 
care will go to Genoa himself to represent France if 
the British and Italian Prime Ministers, Mr. Lloyd 
George and Signor Bonomi, respectively, decide to 
attend the conference in person.” The Deputy was 
quoted as saying also in reply to a question as to 
whether there was any doubt regarding the Poin- 
care Government, “not the slightest. Not only the 
Chamber of Deputies, but the Senate, is ready and 
anxious to open a large credit to the ex-President, 
who was at the head of France’s political system 
during seven of the most trying years in her his- 
tory. M. Poincare’s policies are recognized as sound 
and will win friends from all sides as results begin 
to appear.” 

Announcement was made in cable advices from 
London Wednesday morning that “every nation in 
Europe except Turkey has been invited to attend the 
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Genoa Conference.” It was added that “invitations 
have also been sent to the United States, Japan and 
the South American States. It is expected that for- 
ty-five nations will participate. Whether the Brit- 
ish Dominions will be represented directly is still in 
doubt, the decision resting with the various Govern- 
ments. It may be pointed out that Ireland now 
comes within the category of a Dominion for this 
purpose, but the Dail has not yet decided what to do 
in the matter.” Discussing the situation still fur- 
ther, the New York “Times” representative made 
the following observations: “Assuming that the 
delegation and secretariat for each nation will num- 
ber forty, it means that probably the personnel gath- 
ered in Genoa for the conference will comprise 1,000 
persons. It will be the largest and most important 
international conference ever held. It is believed 
the announcement that Lloyd George will go to 
Genoa will insure the presence there of Poincare for 
France and Premier Bonomi for Italy. Germany, 
Austria, Bulgaria and Russia will be invited to send 
representatives. It is rumored that both Chancellor 
Wirth and Dr. Rathenau will attend. It is report- 
ed that Tchitcherin, the Russian Minister of For- 
eign Affairs, and not Lenin, will represent the Sov- 
iet Government. Turkey is the only nation of im- 
portance that will not be represented. It is at pres- 
ent a house divided against itself, and the respective 
positions of the Constantinople and Angora Govern- 
ments are yet indeterminate.” 





On Tuesday the French Foreign Office made pub- 
lic copies of a note sent to Premier Lloyd George by 
Premier Poincare and the former’s reply. The 
French Prime Minister “expressed the desire, in be 
half of the French Government, to repeat assur- 
rances already given privately, that France is eager 
to resume ‘cordial examination of the various ques- 
tions at issue between the two countries.’” He said 
he was “convinced that the two peoples who have 
been so closely allied on the field of battle, should be 
able, with common interest, to maintain peace in 
Europe and to assure execution of the treaties 
signed and the reparations damages caused by the 
invasion.” Lloyd George concluded his reply by 
saying: “We desire only, as we are glad to note you 
also desire, so to settle the outstanding problems 
that nothing may impair the completeness of the en- 
tente between your people and ours, and thus carry 
the comradeship of the war into the high task of 
bringing the European peoples together in a just 
and abiding pact of peace.” 





In an interview in Moscow, Leon Trotzky was 
quoted in part as follows on the Genoa Conference: 
“The Genoa Conference is equivalent to a revision 
of the Versailles Treaty. It can mean nothing else 
if you consider it without prejudice. The purpose 
of the Versailles Treaty was to crush Germany and 
isolate Russia behind a barbed-wire fence. Now 
Russia and Germany are invited to Genoa to discuss 
plans for changing the ‘reparations’ of Versailles 
hatred into reconstruction. What is that but revi- 
sion? Success or failure at Genoa depends princi- 
pally upon the United States. If America partici- 
pates, it will be a real world conference, capable of 
accomplishing great things. Without America, it 
will be only a small rehearsal for a world confer- 
ence that will come later. America’s attitude is 
enigmatic. She does not speak one way or the 
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other.” Discussing more definitely Russia’s rela- 
tions with other countries, he said: “But we really 
ought to do business with France, and I believe 
France will be willing, too, if the United States is 


present. It all depends on America. As regards 
Russia, America is still prejudiced against the Sov- 
let Government by the revolution. But the revolu- 
tion with all its consequences is a historical fact, 
just as much as a voleanic eruption. When Vesu- 
vius erupts and destroys towns and villages it up- 
sets many people; but that fact cannot be helped. 
They have just got to make the best of it and set 
about rebuilding as quickly as possible. The revo- 
lution is a social eruption, and I hope the United 
States will soon recognize that and decide to make 
the best of it.” 





Premier Poincare, on Thursday, presented his 
new Cabinet to the Parliament and read its state- 
ment of policy in the Chamber of Deputies. It de- 
manded “firm treatment of Germany and strict exe- 
cution of the peace treaties.” The Associated Press 
correspondent said that “Premier Poincare accepted 
an immediate discussion of interpellations, thus de- 
laying the appeal to the Chamber for a vote of confi- 
dence.” He added that “the ministerial declaration 
declared that the problem of reparations dominates 
all others and that if Germany fails to fulfill her un- 
dertakings upon such a capital question the French 
Parliament must, after consultation with the Rep- 
arations Commission, consider meastres to be 
adopted to enforce fulfillment.” It was noted, fur- 
thermore, that “thé declaration emphasized that 
other clauses of the Treaty of Versailles, such as 
disarmament and punishment of those guilty of war 
crimes, must be fulfilled.” Relative to the Genoa 
Conference, Premier Poincare’s statement said: “We 
insist that the conditions of the Cannes protocol be 
accepted or rejected by the delegates prior to any 
discussion, so that none of the stipulations of the 
treaties can be debated, even indirectly. Unless we 
have precise guarantees on this point we shall be 
compelled to retain our liberty of action.” Natur- 
ally there was special interest in what he would say 
about the pact his predecessor, ex-Premier Briand, 
had tentatively agreed to with Lloyd George, and 
which was supposed to have been the cause of the 
former’s overthrow. The following is a partial 
statement of the new Premier on the question: “We 
would be very happy if a pact destined to consoli- 
date the peace could soon be signed between Eng- 
land and France, and we do not doubt that inas- 
much as both countries will be benefited, one will 
be concluded between them on a basis of perfect 
equality. Neither do we doubt that the guarantees, 
present or future, which the treaties accord us will 
be integrally maintained.” ‘The statement refers to 
the relations between France and the United States 
in a paragraph reading: “We do not need aid. We 
seek to maintain the strongest and most friendly re- 
lations with all the peoples who fought on our side 
for the rights of humanity, and especially with the 
United States, whose co-operation contributed so 
greatly to the common victory and which has just 
given us at the Washington conference such striking 
proof of noble sentiments.” It was noted in Paris 
cable advices Thursday evening that “this platform, 
as the Premier voiced it, brought an ovation from the 
Chamber approaching the enthusiasm Clemenceau 
used to arouse in the dark days of the war. The 





Chamber was crowded, while outside lingered a 
throng outnumbering those who succeeded in gain-. 
ing admission.” The New York “Times” correspond- 
ent cabled that “with a vote of 472 to 107 Premier 
Raymond Poincare this [Thursday] evening firmly 
established himself in the Chamber of Deputies. 
Both his Ministerial declaration and the speech he | 
made later in answer to interpellators were cheered. . 
by fully three-quarters of the Deputies, only the So- . 
cialists and Communists abstaining. His success 
marks him, definitely as the real leader of this .. 
Chamber.” | 
According to an Associated Press dispatch yester- 
day morning, the program for the Genoa Confer- .. 
ence was made public at Paris Thursday evening, | 
and the questions to be discussed will be as follows: 
(1) Examination into means for putting into execu- 
tion the principles contained in the Cannes resolu- 
tion of Jan 6 1922. (2) Establishment of European 
peace upon a solid basis. (3) Conditions necessary | 
to the restoration of economic confidence without 
endangering or altering existing treaties. (4) Fi- 
nancial questions, such as currency, paper money, 
banks and banking systems. (5) Economic and 
financial questions.” 





So far Washington authorities have not indicated 
whether the American Government will take an ac- 
tive part in that gathering. The New York “Her- 
ald” correspondent said yesterday morning: “Offi- 
cials of the Washington Government who question 
the wisdom of its participation in the Genca eco- 
nomic conference advance five reasons to justify 
their attitude. These obstacles in the order of their 
relative importance are: (1) Continuation of the 
dispute over German reparations. (2) The insist- 
ence of Russia and France in maintaining excessive 
land armaments at staggering costs to the people. 
(3) The failure of European Governments to bring 
their budgets within their revenues. (4) The deter- 
mination of the United States not to become in- 
volved in political disputes which are certain to be 
injected into the discussion of economics. (5) The 
strong probability of Genoa developments impair- 
ing the force and effect of the achievements of the 
Washington Conference.” 





The taking over of the Government of South Ire- 
land has gone forward in a regular and orderly way. 
A week ago to-day “the Parliament [of the South 
of Ireland] met and ratified the treaty with Great 
Britain.” The New York “Times” representative 
in London observed that, “as anticipated, Eamon de 
Valera and his supporters stayed away.” Contrary 
to expectations, “Michael Collins, and not Arthur 
Griffith, was nominated as head of the Provisional 
Government.” The explanation was offered that if 
Griffith “led the Government, as well as acted as 
President of the Dail Eireann, he would face the 
criticism of the Republicans, and he decided not to 
take official part in the Provisional Government.” 
This historic session of the Parliament was held in 
Mansion House. The motions, one for the approval 
of the treaty signed in London on Dec. 6 1921, and 
the other for the adoption of a Provisional Govern- 
ment, were carried quickly and unanimously. The 
latter motion provided “that a Provisional Govern- 
ment be and is hereby constituted, composed of the . 
following members: Michael Collins, William Cos- 
erove, Edmond Duggan, Patrick Hogan, Finian 
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Lynch, Joseph McGrath, John MacNeill, Kevin 
O’Higgins, and such other persons if and as deter- 
mined from time to time by the Ministers for the 
time being.” Arthur Griffith then explained that 
the “Provisional Government had been set up to su- 
pervise the carrying out of the treaty.” He added 
that “the Dail Eireann would remain in being until 
the treaty had been executed and a general election 
held in Ireland.” He concluded by “making a plea 
for fair play for the new Administration.” 

The formal transfer of the Governmental powers 
for Ireland as vested in the British authorities at 
Dublin Castle to the Provisional Government of Ire- 
land, as constituted last Saturday under the Anglo- 
Irish treaty, occurred on Monday. The transfer of 
the Governmental departments was made by Vis- 
count Fitz-Alan, the Lord Lieutenant, in the Privy 
Council Chamber. Word came from Dublin Wed- 
nesday morning that the night before Eamon Dug- 
gan, Minister of Home Affairs, and Levin O’Hig- 
gins, Minister for Economic Affairs, left there for 
London “to meet to-morrow the British Cabinet 
Committee arranging the transfer of authority to 
the Irish Provisional Government. It is understood 
that their visit will be short and that another and 
more important meeting will be held later.” In 
Dublin on Tuesday “the formal summons for the 
general convention of the Sinn Fein organization 
on Feb. 7 was issued. It is signed by Austin Stack 
and Harry J. Boland.” It was explained that it 
would be held “for the purpose of interpreting au- 
thoritatively and decisively the constitution of the 
Sinn Fein organization with special reference to the 
situation created by the articles of agreement.” 





The delegation of the Irish Provisional Govern- 
ment already mentioned had a conference at the Co- 
lonial Office in London on Wednesday with mem- 
bers of the Cabinet, headed by Winston Churchill, 
Secretary for the Colonies. It was said that “de- 
tails regarding the handing over of power in Ireland 
to the new Provisional Government were discussed.” 
Announcement was made Thursday morning that “a 
loan of £1,000,000 has been negotiated by the Provi- 
sional Government from the Bank of Ireland to en- 
able the new Administration to function at once.” 

Announcement was made in a Dublin dispatch 
yesterday morning that “the Irish post office is 
now in the hands of the Provisional Government, 
J. J. Walsh, Minister of the Post Office, having for- 
mally assumed control this [Thursday] afternoon 
of the General Post Office in Sackville Street.” 
British troops are leaving Ireland rapidly. It be- 
came known here yesterday morning that of the 1,600 
police auxiliaries 800 already have gone. Others 
departed Thursday night, while the final contin- 
gent is expected to leave to-day. Three battalions 
of British troops left Northwall quay Thursday eve- 
ning for England “with full equipment and stores.” 
Sir James Craig, the Ulster Premier, left Belfast the 
same evening for London to confer with Winston 
Spencer Churchill, Secretary for the Colonies, “to 
discuss outstanding questions concerning the Gov- 
ernment ef Northern Ireland.” 





In an Associated Press dispatch from Paris Wed- 
nesday evening it was stated that “Germany made 
her first payment to-day of 31,000,000 gold marks, 
im accordance with the recent decision of the Repar- 
ations Commission at Cannes, providing for such 
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payment every ten days pending a decision on the 
whole reparations issue.” In Thursday morning’s 
dispatches from Paris it was stated that “the Rep- 
arations Commission announced to-day’s [Wednes- 
day] payment, adding that it was paid in foreign 
currency to banks designated by the Committee of - 
(ruarantees. The Commission has decided to change 
the system of the monthly program of coal and coke 
for a total to be delivered in three months, namely 
9,450,000 tons. The German delegation has formal- 
ly accepted this change.” 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Berlin and 
Belgium; 544% in Paris, Denmark and Sweden; 6% 
in Rome, Norway and Madrid; 414%4% in Holland and 
4% in Switzerland. In London open market dis- 
counts were firmer and short bills moved up to 4%, 
but were quoted yesterday at 334%, unchanged; 
three months’ bills were 3 13-16@3%, against 334% 
last week. Money on call was likewise more firmly 
held and advanced to 4% early, but reacted again to 
314%, the same as a week ago. The open market 
discount rate in Paris remains at 444% and in Switz- 
erland at 5%, the same as in recent weeks. 





A small loss in gold, namely £8,535, was shown by 
this week’s Bank of England statement, although as 
note circulation continues to decline, total reserve 
registered another increase, this time of £1,019,000, 
bringing that total up to £24,285,000, as against 
£18,196,790 in 1921 and £27,162,457 in 1920. Note 
circulation was reduced £1,027,000. Furthermore, 
there was again a sharp advance in the proportion of 
reserve to liability, carrying it to 17.67%, a gain for 
the week of 1.68%. In the corresponding week of 
1921 the ratio was 13%% and a year earlier 1634. 
The improvement followed in large measure from the 
drawing down of deposits. Public deposits were 
expanded £4,021,000, but other deposits fell £12,- 
065,000. Loans on Government securities declined 
£7 ,860,000 and on other securities £1,188,000. The 
Bank’s stock of gold on hand is now £128,444,198, 
in comparison with £128,287,495 a year ago and 
£96,806,712 in 1920. Loans aggregate £83 ,974,000, 
as against £81,324,834 in 1921 and £84,407,836 a 
year earlier. Circulation stands at £122,600,000. 
A year ago it was £128,540,705 and in 1920 £88,094,- 
255. No change was made in the Bank of England’s 
minimum discount rate of 5%. Clearings for the 
London banks for the week were £912,736,000, com- 
paring with £754,764,000 a week ago and £764,751,- 
000 last year. We append a tabular statement of 
comparisons of the principal items of the Bank of 
England returns: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
Jan. 18. Jan. 19. Jan. 21. Jan. 22. Jan. 23. 
£ £ £ £ £ 

Circulation __ __._..122,600,000 128,540,705 88,094,255 69,021,505 45,222,905 
Public deposits- - _-- 19,623,000 16,076,294 21,472,380 27,217,384 41,814,592 
Other deposits. ---.- 117,822,000 120,012,067 140,341,208 126,573,381 124,440,103 
Governm’t securities 47,143,000 54,510,256 68,157,438 62,933,744 56,839,851 
Other securities.___ 83,974.000 81,324,834 84,407,836 79,041,349 95,214,194 
Reserve notes & coin 24,285,000 18,196,790 27,162,457 29,716,097 32,141,781 
Coin and bullion. ._128,444,198 128,287,495 96,806,712 80,287,602 58,914,686 
Proportion of reserve 

to liabilities... ~- 17.67% 13.37% 16 % % 19.30% 19.33% 
Bank rate..___.--- 5% 7% 6% 5% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
117,050 francs. The total gold holdings are thus 
brought up to 5,524,572,900 francs, comparing with 
5,501,496,681 francs on the corresponding date last 
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year and with 5,579,908,954 francs the year before; 
of these amounts 1,948,367,056 francs were held 
abroad in both 1922 and 1921 and 1,978,278,416 
francs in 1920. During the week, silver gained 
163,000 frances, while bills discounted were aug- 
mented by 9,864,000 francs. Advances, on the other 
hand, fell off 43,511,000 francs, Treasury deposits 
were diminished 8,338,000 francs, and general de- 
posits were reduced 15,768,000 francs. A further 
large contraction of 337,946,000 francs occurred in 
note circulation, the total outstanding being brought 
down to 36,785,724,000 francs. This contrasts with 
38 152,889,900 francs at this time last year and with 
37 ,679 425,155 francs in 1920. Just prior to the 
outbreak of war in 1914, the amount was only 
6,683,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1921 and 1920 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 











for Week. Jan. 191922. Jan.201921. Jan. 22 1920. 
Gold Hecldings— Francs. Frances. Francs. Francs. 

In France._....-- Inc 117,050 3,576,205.844 3,553,129,624 3,601,630,538 
[RE No change 1,948,367,056 1,948.367,056 1.978,278,.416 
NE eee Inc 117.050 5,524,572,900 5,501,496,681 5,579,908.954 

EEE. Inc. 163,000 280.235.495  267.963.289 256,408,858 
Bills discounted...Inc. 9,864,000 2,456,843,298 3,002,834.865 1,702,645,854 
Advances _______- Dec. 43,511,000 2,279,357,000 2,252.719,518 1,544,380,368 


Note circulation. . Dec. 337,946.000 36,785.724,000 38,152.889,900 37,679,425,155 
Treasury deposits.Dec. 8,338,000 33,347,000 37,221,213 45,255,502 
General deposite..Dec. 15,768,000 2,451,743,000 3,301,550,899 3,004,353,809 





In its statement issued as of Jan. 14, the Imperial 
Bank of Germany shows the following changes: A 
small increase in gold (4,000 marks). An expansion 
in Treasury certificates of 4,987 ,300,000 marks. The 
increase in bills discounted was comparatively slight, 
17,300,000 marks, but deposits showed a huge gain 
of 5,313,600,000 marks. Probably the most encour- 
aging feature of the statement was a contraction in 
note circulation of more than half a billion marks—in 
round numbers 546,000,000 marks. Advances were 
expanded 3,600,000 and investments 7,200,000 
marks. 
Outstanding note circulation stands at 112,593,900,- 
000 marks. The Bank’s gold reserve is reported at 
995,400,000 marks, as against 1,091,555,000 marks 
a year ago and 1,089,260,000 marks in 1919. 





An examination of the Federal Reserve Bank state- 
ment, issued late on Thursday afternoon shows that 
the system as a whole is still gaining gold, the ad- 
dition for the latest week having been $3,000,000, 
though the local institution lost $18,000,000. At the 
same time discounting operations are still being re- 
duced. The consolidated return records a decline in 
rediscounts of Government paper of $39,000,000, and 
a falling off in ‘“‘All other’”’ of $35,000,000, and the 
total of bills on hand (including purchases in the 
open market) has been reduced $66,000,000, to 
$1,008 ,766,000, against $2,650,979,000 in the week 
of last year. Total earning assets were again de- 
creased, this time $58,000,000. In deposits a gain of 
$8,000,000 was reported, but Federal Reserve notes 
in actual circulation were reduced $64,000,000. In 
the New York bank discounting operations were less, 
principally on Government paper, which fell $24,- 
000,000. Bull purchases were larger, but the total 
of bills on hand decreased $7,000,000. Substantial 
reductions were reported in total earning assets, 
deposits and the volume of Federal Reserve notes in 
circulation, the latter declining $15,000,000. As a 
result of the above changes, the ratio of reserve ad- 


Other liabilities declined 775,100,000 marks. 





vanced to 76.0% from 74.7% for the twleve report- 


ing banks, and to 87.6% from 86.9% for the New 
York institution. 





Saturday’s statement of the New York Clearing 
House institutions was conspicuous chiefly by reason 
of the heavy repayments by member banks to the Fed- 
eral Reserve Bank, which had the effect of sharply re- 
ducing surplus. Loans and discounts expanded $17,- 
876,000. Concurrently with this net demand de- 
posits gained $14,355,000 to $3 ,940,402,000. This is 
exclusive of $76,348,000 of Government deposits, a 
falling off in the latter of $11,145,000. In net time 
deposits there was an expansion of $781,000 to $240,- 
306,000. Cash in own vaults of members of the 
Federal Reserve Bank was reduced $5,811,000 to 
$67 ,693,000 (not counted as reserve); member bank 
reserves with the Reserve Bank were cut $37,990,- 
000. Reserves in own vaults of State banks and 
trust companies decreased $788 ,000, but reserves kept 
in other depositories by State banks and trust com- 
panies increased $45,000. Because of the contrac- 
tion in member bank reserves at the Reserve Bank 
and the increase in deposits, surplus fell $40,585,870; 
thus carrying excess reserves on hand down to $16,- 
158,300, as against $56,744,170 a week earlier. The 
above figures for surplus are based on reserves over 
legal requirement of 13% for member banks of the 
Federal Reserve System, but not including cash in 
vault to the amount of $67,693,000 held by these 
banks on Saturday last. 





Call money had a spurt on Monday and again on 
Thursday, but during the rest of the week was rela- 
tively steady. On both of those days a rapid rise to 
6% was recorded. Yesterday the prevailing quo- 
tation was 5%. The sharp upturns were attributed 
by bankers to rather extensive calling of loans by 
Mid-West institutions whose managers apparently 
were of the opinion that call money here might con- 
tinue abnormally low for some little time and that 
they could obtain a larger return on their funds at 
home. It was stated in banking circles yesterday 
that there was an entire absence of such withdrawals 
during the day. Time money was offered rather 
freely at 444%, even for six months, until the ad- 
vance in call funds on Thursday, when it was said 
to be unobtainable for less than 434%. Yesterday 
the range was given as 444@5%. Aside from the 
reported calling of loans by out-of-town institutions, 
there were no special developments of a nature to 
have a pronounced effect upon the money market. 
The stock market was considerably more active, but 
little was said in financial circles about the effect of 
this upon the money market. Undoubtedly the 
greater activity in stocks meant increased borrowings 
in some instances, but profit-taking sales must have 
cut down the net increase in Wall Street borrowing 
considerably. Offerings of new securities were on 
a somewhat larger scale than last week and it 1s 
probable that they will be still larger in the next two 
or three weeks, as several big bond issues are to be 
brought out soon. One of the most prominent will 
be that of the Burlington railroad, which was re- 
cently approved by the Inter-State Commerce Com- 
mission. ‘The statement of the Federal Reserve 
System shows the same general trend in inter-bank 
transactions, and for the system as a whole. Severa 


consolidations of sugar and of independent stee 
companies are reported to be well under way. I 
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finally decided upon they would involve some mil- 
lions of dollars in loans for a time. 
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Referring to money rates in detail, call loans this 
week covered a range of 3144@6%, as against 3@4% 
last week. On Monday, while a low figure of 344% 
was quoted and renewals were still at that figure, 
there was a brief flurry which carried call rates up 
to 6%. Tuesday this high figure was not again 
touched, but a flat rate of 444% was quoted, this 
being the high, the low and the ruling quotation for 
the day. The same is true of Wednesday, when the 
only rate reported was 44%. On Thursday a 
renewal of the strain was evident and the high was 
again 6%, although the renewal basis was still 444%, 
this latter also being the low. All loans on eall were 
put through at 5% on Friday, including renewals. 
The reason assigned for the stiffening was heavy 
calling in of loans by out-of-town banks, and prospec- 
tive Government withdrawals. The above figures 
are for mixed collateral and all-industria! loans alike. 
For fixed date funds the situation was quieter and 
there was a lessening in offerings. Here also firm- 
ness developed and on Thursday the range moved up 
to 444@434%, as against 444% a week ago. Most 
brokers, however, regarded the advances as purely 
temporary and expect renewed ease in a few days. 

Mercantile paper rates were not changed from 
434@5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice charac- 
ter, with names less well known at 5%. A moderate 
degree of activity was reported. Offerings were light. 
- Banks’ and bankers’ acceptances remained at the 
levels current a week ago, and the undertone was 
steady. The demand from local and out-of-town 
banks was only fair and the supply of prime names 
was smaller; hence transactions in the aggregate 
showed a falling off. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council has been advanced from 3% to 4%. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 4% bid and 334% asked 
for bills running for 120 days; 4@334% for ninety 
days; 4@334% for sixty days; and 4@334% 
thirty days. 


for 
Open market quotations are as follows: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
A on nidiueneehend aa 4@3% 4@3% 1@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
RE SR A CEP ae a ge 4 bid 
ee alk oid ni aleidnn kh ahinbnbootwiawce ecu 4% bid 
RSE a I eA $14 {bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 20 1922. 






































Discounted Ddills maturing 
within 90 days )incl. mem- 
oe — ee Bankers’ A i, 
<8( secur accep- Trade tural and 
Federal Reserve | tances | accep- (live stock 
Bank of— Treasury| IAberty Other- | disc’ted | tances paper 
notes and; bonds wise Sor maturing maturing 
erp ny — me member | within (91 to 180 
| Victory a banks | 90 3 
edness motes (unsecured ae —- 
NE eee 4% 446 4% 4% 43, 4 
Now York =-222000- ae | ae | ae | ae | a | ae 
fe cticinblteiaial 4 
i EET 5 5 5 5 5 59 
a 5 5 5 5 5 5 
EE CE 5 5 5 5 5 5 
A Sa pee 5 5 5 5 5 5 
i i 5 5 5 5 5 5 
Minneapolis. .......... 5 5 5 5 5 5 
Kansas City.........-. 5 5 5 5 5 5 
te 5 5 5 5 5 5 
San Francisco a 5 5 5 5 5 & 
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Sterling exchange is still marking time and the 
market this week was once again a dull, lifeless affair. 
Moreover, although the undertone was on the whole 
firm, fractional declines were sustained and the quo- 
tation for demand bills did not get above 4 2234, 
while the low was 420. It should be noted, how- 
ever, that the same general factors which were evi- 
dent last week are still operative, and that the reces- 
slons were more the result of indifference and the dis- 
inclination shown by traders to take any important 
part in the daily operations than actual pessimism. 
The supply of commercial bills offering continues 
extremely light, and as exports are still in greatly re- 
duced volume, the inquiry from legitimate sources is 
negligible. Speculative interests continue to hold 
aloof, awaiting further developments in the interna- 
tional situation. Among the favorable influences of 
the week were the maintenance of comparatively 
easy monetary conditions locally and the receipt 
practically throughout of firm London cable rates. 
The close was not far from the lowest prices for the 
week. 

Bankers and financiers view with a good deal of 
satisfaction the outcome of the interview between 
the British and French Premiers as indicating that the 
interruption in diplomatic communications of the 
two countries, caused by the resignation of the Briand 
Cabinet, is in a fair way of being satisfactorily read- 
justed. Later in the week announcement that the 
United States had been invited to join the Genoa 
Conference, that the foreign and American delegates 
now conferring here were rapidly approaching a 
friendly settlement of the Far East question, and that 
the Foreign Debt Funding Bill, under which terms 
will be arranged for foreign nations to settle their in- 
debtedness to the United States ineurred during the 
war, had been favorably reported in the Senate, all 
contributed in some degree to restore financial con- 
fidence. Advices from Washington that a world 
wide referendum on the ter Meulen plan for financ- 
ing imports to needy nations, is being undertaken by 
the International Chamber of Commerce at Paris, 
received only perfunctory attention. 





Referring to the day-to-day rates, sterling exchange 
on Saturday last was dull and easier and demand de- 
clined to 4 2224@4 2234, cable transfers to 4 2274@ 
4 2314 and sixty days to 4 2034@4 2024; a more 
cheerful feeling, however, predominated. On Mon- 
day trading was exceptionally quiet, and although 
quotations moved within a narrow range, the ten- 
dency was down and there was a fractional recession 
to 4 2214,@4 2234 for demand, 4 2234@4 2314 for 
cable transfers and 4 2014@4 2034 for sixty days. 
Further weakness developed on Tuesday and demand 
bills again declined, to 4 22@4 22%, while cable 
transfers fell off to 4 2214@4 23 and sixty days to 
4 20@4 201%; trading continued dull and nominal 
with very little business transacted. On Wednesday 
no increase in activity was noted, and though rates 
were on the whole fairly well sustained, the range was 
slightly lower, at 4 2174@4 221% for demand bills, 
4 2234@4 225% for cable transfers and 4 1974@4 20% 
for sixty days. Dulness predominated on Thursday; 
as a result price levels were not essentially changed; 
demand ruled a trifle lower at 4 2134@4 22, cable 
transfers at 4 2214@4 22°¢ and sixty days at 4 19% 
@4 201%. Friday’s market continued in neglect, 
with quotations showing a decline to 4 20@4 2138 
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for demand, 4 201%4@4 21% for cable transfers and 


419@4 19%% for sixty days. Closing quotations 
were 419 for sixty days, 421 for demand and 
4 2114 for cable transfers. Commercial sight bills 
finished at 4 203%, sixty days at 4 16%, ninety days 
at 4 157%, documents for payment (sixty days) ‘at 
4 16%, and seven-day grain bills at 4 19°24. Cotton 
and grain for payment closed at 4 20%. 

Gold arrivals, though well up to last week, show a 
falling off from the volume received in the recent 
past. A shipment valued at $2,240,000 gold bars 
arrived on the Megantic from England and $300,000 
in gold ingots on the Paris from Havre. 

From South American points the General O. H. Ernst 
brought 5 boxes of gold coin and 14 bars from Guayaquil: 
the Quilpue, also from Guayaquil, 15 packages gold and silver 
coin; the Yucatan, 2 cases currency from Progreso; 
the Santa Marta from Colombia with small amounts of gold 


and platinum; and the General W. C. Gorgas, 14 packages 
eurrency and gold from Central American ports. 





In the Continental exchanges it soon became evi- 
dent that the weakness which followed news of the 
overthrow of the Briand Cabinet last week was only 
a temporary affair, and early in the week firm- 
ness developed which carried French exchange back 
to 8.07 for checks. Nearly all of the other leading 
European currencies shared in the improvement and 
registered gains of several points. Lire responded to 
better news regarding financial conditions in Italy, 
while Greek exchange was steady and practically un- 
changed. Trading was_very quiet and toward the 
end of the week rather sharp reactions took place, 
partly as a result of the listless state of the market 
and also of the fresh uncertainties in the political 
situation. Dealers everywhere are centring their 
attention upon developments from the Cannes meet- 
ing and busily discussing the likelihood of important 
progress to be achieved from the coming Genoa Con- 
ference. There were few signs of speculative inter- 
est, and commitments were relatively light, since 
there was very little inclination shown to take sides 
in the present international tangle. Considerable 
less anxiety is being shown over the German repara- 
tions situation. Bankers practically everywhere are 
of the opinion that nothing approaching real activity 
need be looked for in the immediate future, at least 
not until some of the current uncertainties have been 
removed as actual market factors; unless, of course, 
speculative interests should resume operations upon 
a large scale. Here, also, continued ease in money, 
strong London cable rates and a more hopeful feel- 
ing regarding European affairs combined to maintain 
quotations, so that changes in either direction were 
unimportant, though the whole market sagged off in 
the final dealings. 

The official London check rate on the French cen- 
tre closed at 52.06, as compared with 51.70 last week. 
Sight bills here on the French centre finished at 8.10%, 
against 8.1314; cable transfers at 8.1114, against 
8.1414; commercial sight at 8.0814, against 8.1114, 
and commercial sixty days at 8.02%, against 8.0514 
a week ago. Closing rates for Antwerp frances were 
7.761% for checks and 7.77% for cable transfers, 
which compares with 7.79 and 7.80 last week. 
Reichsmarks, which remained in neglect during most 
of the time and fluctuated within narrow limits at 
not far from last week’s closing, until yesterday, 
when they dropped to 0.4924 for checks and 0.49% 
for cable transfers, against 0.52% and 0.53 the 
week before. As to Austrian kronen, this currency 





has apparently fallen into a rut and continues to 
be quoted nominally between 0.021% and 0.03. The 
close was 0.02% for checks and 0.031% for cable 
transfers, against 0.031% and 0.031% a week earlier. 
Lire closed at 4.351% for bankers’ sight bills and 
4.3614 for cable remittances, in comparison with 
4.35 and 4.36% the preceding week. Exchange on 
the Mid-Kuropean Republics was steady and with- 
out really important change. The rate on Czecho- 
Slovakia finished at 1.72%, against 1.61; on Bucharest 
at 0.76%, against 0.81; on Poland at 0.0330, against 
0.0370, and on Finland at 1.87, against 1.88 last 
week. For Greek exchange the close was 4.30 for 
checks and 4.85 for cable transfers. A week easlier 
the final range was 4.35 and 4.40. 





Practically nothing new transpired in the neutral 
exchanges, formerly so-called. As has been the case 
of late, fluctuations were largely a reflection of what 
is going on elsewhere, and the volume of business was 
exceedingly small. Dutch and Swiss currency con- 
tinued to lead in point of firmness. The Scandinavian 
exchanges were firmly held with no important 
changes, and the same is true of Spanish pesetas, 
though the last named closed at a slight net advance. 
Stockholm remittances failed to respond in either 
direction to news that the Swedish Riksbank had 
prolonged the gold suspension period. 

Bankers’ sight on Amsterdam finished at 36.31 
against 36.36; cable transfers at 36.81, against 36.87; 
commercial sight at 36.25, against 36.77 and commer- 
cial sixty days at 35.89, against 36.41 last week. 
Closing rates for Swiss franes were 19.40 for bankers’ 
sight bills and 19.45 for cable transfers. This com- 
pares with 19.40 and 19.41 the previous week. 
Copenhagen checks finished at 20.01 and cable 
transfers at 20.06, against 19.90 and 19.95. Checks 
on Sweden closed at 24.93 and cable transfers 24.98, 
against 24.95 and 25.00, while checks on Norway 
finished at 15.67 and cable transfers 15.72, against - 
15.65 and 15.70 last week. Spanish pesetas closed 
at 15.67 for checks and 15.72 for cable transfers. 
Last week the close was 14.92 and 14.97. 

With regard to South American quotations the 
situation remains about the same. Quotations are 
steady and the check rate on Argentina closed at 
33°52 and cable transfers at 3334, as compared with 
33/44 and 335% last week. For Brazil the closing 
rates were 1234 for checks and 13 for cable transfers, 
against 1234 and 127%. Chilean exchange continues 
its downward tendency and finished at 94, against 
10, but Peru has not changed from 3 55. 

Far Eastern exchange was as follows: Hong Kong, 
5414@5434, against 55144@5534; Shanghai, 754@ 
75%, against 7634 @77; Yokohama, 48@484, against 
4814@481%; Manila, 49@49\%4, against 48144@483%4; 
Singapore, 4914 @494, against 4914@49%; Bombay, 
2814@2834, against 2834@29144, and Calcutta, 
2824@29, against 29@29'%. 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
‘eserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. ‘The Federal 


Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 
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CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
JAN. 13 1822 TO JAN. 19 1922, INCLUSIVE. 
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Noon Buying Rate for Cable Transfers in New York. 
Value in Untied Sates Money. 






































Jan. 13, Jan. 14.|Jan. 16.\Jan. 17.\Jan. 18.|Jan. 19. 
_— ’ — |——-.——_ — 
EUROPE— Le ka gk ta $ $ 
Austria, krone........... .000333; .000339| .000336} .060316| .000316, .000313 
Belgium, frane._--....- 0786 | .0788 | .0787 | .0783 | .0780 | .0783 
ulgaria, lev_......-.-.. 007242) .00715 | .007158; .007092' .007175| .007042 
Crecho-Slovakia, krone...| .016106) .016413 016578) .016822| .016803) .016919 
Denmark, krone-.......- 2000 | .1999 | .1998 | .1998 | .1999 | .2007 
England, pougd-.......- 4.2327 (4.2308 |4.23 (4.2265 (4.2235 |4.2247 
Finland, markka_..._..-- 0184 | 018686; .018643) .0187 | .018714) .018586 
France, frane.-_.......... 0820 | .0822 | .0824 | .0818 | .0815 | .0820 
Germany, reichsmark....| .005363| .005472) .005414) .005311, .095147) .005172 
Greece, drachma.......-. 0437 | 0438 | .0436 | 0435 | 0437 | .0437 
Holland, florin or guilder..| .3683 | .2684 | .3682 | .3678 | .3671 | .3668 
Hungary, krone.......-- 001606, .061625| .001616' .001463) .001244| .001278 
Bs Mccscesccescccce 0437 | .0442 | .0441 | .0437 | .0435 | .0438 
Jugosiavia, krone... ...- 003378! .003447| .003466| .003453! .003444) .003422 
Norway, krone.........- 1569 | .1564 | .1561 | .1563 1565 1572 
Poland, Polish mark-_-. -_- .000354| .000353| .000347| .000342| .000344| .000342 
Portugal, escuda-.......-- 0774 | 0778 | 0769 | .0764 0742 | .0730 
Rumania, leu............| 007992 .008083) .007958| .007863| .007775| .00772 
ES  cancemenne | 01358 | .01382 | .0139 | .0138% | .01384 | .0137 
Spain, peseta__.........- | 1497 | .1498 | .1498 | .1498 | .1496 | .1497 
Sweden, krona.._......-.. | .2495 | .2495 | .2493 | .2489 | .2488 | .2497 
Switzerland, franc...._.- | 1941 | .1943 | .1942 | .1942 | .1942 1945 
ASIA— | | 
China H. K. Dollar_.___- | 5511 | .5514 | .5563 | .5624 | .6507 | —_---- 
Shanghai, tae!.........-- | 7450 | .7459 | .7463 | .7456 | .7449 | -...-- 
China, Mexican Dollar_...; .5436 | .5469 5435 | .6413 | .6423 | ----.-- 
TO scoot baal: massed wewade Bea 8000 
* -Hankow tael_____- \preorme | apicmrel éesvbsl. ochenel gabens .7867 
“: Giemeeel tat.....| -...-- l arene Acbbesl wesnnel: ) escow .7429 
2? te esennel gneukel eseceal’ estana | ------ .7900 
7? ne! Conwell geeeeel eteebel ‘asacee] sneeds 6496 
?. (0 Lee soivedh gsevenel' saeeee! a  awddwe .5388 
*  Tientsin or Pelyang | 
Die o aelk ood eel ghestel wsatedhh wbbiece ere ee 5529 
i i Ci cco sd sented tihebul mnawel sipkees Tin 5529 
India, rupee............- 2790 | .2788 | .2790 2782 | .2785 | .2771 
in a ciinnonncin 4768 | 4769 | .4762 | .4769 | .4764 | .4750 
Singapore, dollar___.....-. 4817 4783 | 4817 | 4783 | .4800 | .4817 
NORTH AMERICA— | 
Canada, dollar........-- 945625) .946719| .946094| .945938| .9475 | .948125 
Gee, BOER, cccceecccoene .996671| .996875) .996878) .997085| .997085, .996878 
Mexico, peso......-..-.- 4850 | .486825| .4868 | .4875 | .487375| .489625 
Newfoundland, dollar__._| .943542) .9450 | .944167) .943958 .944375| .946458 
B8OUTH AMERICA— | | 
Argentina, peso (gold)_...| .7588 | .7580 | .7579 | .7571 | .7573 | .7614 
Brazil, milreis_........-- 1265 | .1258 | .1258 | .1259 | .1251 | .1250 
Uruguay, peso...-------- 7242 | 17247 | ‘7247 | [7229 | [7216 | :7229 

















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,393,595 net in cash as a result of the cur- 
rency movements for the week ending January 19%. 
Their receipts from the interior have aggregated 
$6,174,095, while the shipments have reached $780,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Week ending Jan. 19. Into Out of Gain or Loss 
Banks. Banks. 10 Banks. 
Banks’ interior movement__..._.__- $6,174,095!  $780,500|Gain $5,393,535 











As the Sub-Treasury was taken over by the Feder- 
al Reserve Bank on Dec. 6 1920, it is no longer pos- 
sible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 
Jan. 14. | Jan. 16. 


Tuesday, 
Jan. 17. 


Wednesda’ y, 


Thursday, 
Jan. 18. 


Jan. 19. 


Friday, 
Jan. 20. 


Aggregate 
Jor Week. 
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$ $ $ 3 bs $ $ 
52,900,000! 50, 100,000/68 ,400,000'61 ,500,000' 44,600,000) 44 ,400,000|Cr. 321,900,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al) parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
. anaes Dene —— ee. fee J represent — yo side of mes account, as checks 

Reserv are presen ectly to the bank and 
go through the Clearing House. ’ on 





The following table indicates the amount of bul- 
lion in the principal European banks: 























Jan. 19 1922. an. 
* | Jan. 20 1921. 
Gold. | Stlver. Total. | Gold. |; Silver. Total. 
£ £ “a Sey Ce Peer ee er 

England __|128,444,198|  ________ 128,444,198128,287,495, __..____ 128,287,495 
France a-__/143,048,234| 11,200,000 154,248,234/142,091,192| 10,640,000152.731.192 

y -| 49,769,850) 611,500) 50,381,350, 54,577,750, 319,550| 54.897.300 
Aus.-Hun.| 10,944, 2,369, 13,313,000) 10,944,000; 2,369,000' 13,313,000 

----|100,558,000) 24,878,000)125,436,000| 98,318,000! 22,724,000 121,042,000 
Italy . .-..| 33,927,000) 2,974,000) 36,901,000) 32,768,000; 2,996,000 35.767.000 
Nether!'ds.| 50,497, 628,00" 51,125,000) 53,012,000} 1,804,000 54,81€,000 
Nat. Belg-| 10,663,000} 1,631,00u, 12,294,000) 10,661,000} 1,116,000 11.777.000 
Switz’land.| 22,010, 4,330,000; 26,340,000 5,053,000, 26,771,000 
Sweden...) 15,257,000} _....__- 15,257,000} 15,651,000) ________ | 15,651,000 
Denmark .| 12,685, 197, 12,882,000 145,000, 12,788,000 
Norway ..| 8,115,000} _...___- 8,115,000) 8,115,000) -_..___- | 8,115,000 





Total week\585,918,282 48,818 ,500/634,736,782)588,786,437 47,169 550/635 955,987 
Prev. weeklbSe sah bay 48,952,500'634,778,487/588,799,161, 47.172. ‘972.061 


a Gold ho of the Bank of 
ned ange of France this year are earns of £77,934,682 
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RIGHT OF CAPITAL TO AN ECONOMIC 
SURPLUS. 

Civilization is costly. Progress exacts its price. 
Into all that we have and are has gone unrequited 
toil, unanswered hope, unsuccessful experimenta- 
tion. It is characteristic of the ebullient nature of 
man that he is careless of the past, thoughtless of 
the future—in this, that he accepts the rewards of 
the one and the promises of the other as his birth- 
right, owing nothing to either. Therefore, in his 
economics he is improvident. He lays up nothing 
to provide for that which he abandons in his cease 
less search for new, and better, and cheaper things. 
He “tastes life’s glad moments, whilst the wasting 
taper glows,” conscious of his own power, confident 
of his future. And yet no act or institution of prog- 
ress is there that does not destroy as well as con- 
struct. Unconsciously we abandon the old; yet it 
cost money, in labor of hand and brain, in the de- 
privation of those who saved (progenitors of our 
capitalists of to-day) and in the suffering and de- 
spair of the countless thousands who having in their 
time only primitive methods in the great workshop 
of human life “made bricks without straw.” 

When all-embracing war comes, in the peace-time 
of recuperation which follows, we are keenly con- 
scious of all that we have lost in life and treasure. 
We see what infinite waste we have committed— 
and we are aroused to insure ourselves if possible 
against its fell recurrence. The burden of our song 
is new and stringent economies, a new system in eco- 
nomics, and a heroic resolve to sin no more. No one 
suggests the laying of a tax to repair the wastes of 
the next war. Yet it would be logical if war is to 
continue. And so it is with our Advance—we make 
no provision for the discard. Yet it is as inevitable 
as Progress. Every day we are putting the old 
things behind us, casting them aside, forgetting all 
that they cost those who gave them to us. Certainly 
in the sense in which we are using the term “econom- 
ic surplus” we do not worship our ancestors; nor, 
looking to those who are to come after us, do we 
make the seven fat years provide sustenance for the 
seven lean ones sure to come. 

Lest we seem to be merely drifting in our thought, 
let us proceed at once to the application. The world 
is full of discussion as to the proper share that 
should come from production for labor and for capi- 
tal respectively. Onerous and enormous taxes have 
brought home to us the truth that there must be out 
of the product of the union of capital and labor, so- 
called, a surplus sufficient unto capital to preserve 
its life and efficiency—else it perish and the. labor 
it employs with it. In the midst of the coming of 
this practical truth, organized labor, a modern in- 
stitution, appears upon the scene, demanding a 
larger share of the proceeds of industrial effort, 
questioning the share of profits due to capital by the 
natural demands of its operation and extension, de- 
nying the basis of right to capital to alone set the 
line of division between wages and profits. And it 
follows in doing this that labor little regards the 
surplus necessary to upkeep and extension, and that 
it ignores an economic surplus necessary to pay for 
the discard. 

This is an intensely important matter at the pres- 
ent time. This “capital” the communist hates and 
derides is a very real thing. It waits the magic 
touch of labor, it is true—still, it waits. Again, it is 
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now proven true, this real and tangible thing em- 
bodied in enterprises of commerce and institutions 
of finance may be dissipated and destroyed by fan- 
_tastic politics and crazy dreaming. Even in the 
conservative ranks of “organized labor” there is so 
eager a desire for higher wages, greater division of 
product, that there is a lessening reverence for 
“capital.” It is coming to be looked upon as a dead 
thing, while labor is a live thing, capable not only of 
work but of suffering. Though capable of vast ex- 
pansion by the genius of invention, its conservation 
is scarcely considered by the demands of this living- 
labor. Yet it has not only inherent recuperative 
power, but a capability of self-growth, of huge in- 
crease, if only its latent vitality be preserved to it. 
And, on the contrary, if it be superseded without 
thought of economy, without conscious worth in 
preservation and transformation, it leaves a void, 
filled only by extra work and thought. 

In a word, we are realizing the waste of war, but 
we are indifferent to the waste of invention, of 
growth, of progress. Not only must “capital” (and 
we comprehend in the term all its physical repre- 
sentations) be regarded with the respect due the 
generations gone before who worked harder and en- 
joyed less than do we who inherit—but if future 
progress is to be even and economical this capital 
must be accorded the right to work out its own des- 
tiny and to preserve its power in the constant tran- 
sition from old to new. Perhaps we do recognize 
this principle in ‘aying aside in our business life a 
provision for upkeep. But it requires more than 
this—-and the fact is not to be lost sight of in this 
raging controversy over wages and profits. Wage 
has become the gourmand of profit. We often admit 
that capital does bear all the losses of endeavor, but 
do we contemplate the certain disintegration that 
accompanies every discovery? And is it not mani- 
fest that if current labor is to be allowed to devour 
all profit progress is to continue at an inverse ratio 
to capital? 

An investigator draws for us a fascinating picture 
of impending advance. The very “lull in business” 
is ominous with startling revelations. He goes so 
far as to announce a new economic age that shall be 
a very sunburst of splendor. Now while we delay 
and doubt chemical and physical laboratories are 
turning out applied knowledge that shall marvel- 
ously transform heat, light and power. Science 
works, though, for the time, industry lags. But not 
for long shall this continue—and in the rebirth, In- 
vention will be the wizard of a civilization such as 
“the world has never known.” The search carries us 
deep into the mysterious. The way is by way of a 
sub-atomic energy never revealed before. The possi- 
bilities of this scientific invention applied to “better 
living conditions” are infinite. Much will be gained, 
much destroyed. But if labor is to consume all 
profit in the present, progress will become a calam- 
ity as well as a blessing. 

We delight in the entrancing picture. It is the 
precursor of new and larger comfort, health, joy, 
leisure and culture, for the uses of these new ideas, 
inventions and agencies, are inevitably free to every 
man. Their ownership as private property is neces- 
sary to their application, continuance and evolu- 
tion. Anatole France, at the closing years of a 
long life, declares himself no longer a communist; 
admits, in the wisdom of experience, “individual- 
ism” is the best system of life that has yet been de- 





vised; he doubts a better can be. This “individual- 
ism” insures “capitalism.” It develops laws of its 
own. It is the natural heritage of all the past of 
endeavor. The preservation of “capitalism,” there- 
fore, becomes instinct with life. The increasing 
ratio of progress is dependent upon it. Orderly evo- 
lution lies in its recognition by economics, society 
and politics. <A free culture is a legitimate and con- 
stant effect. But “labor” that would seize upon alk 
its natural increment, or an undue part of its prof- 
its, living only in the present, enjoying and spending 
both wage ad profit, laying by no economic surplus, 
digs its own grave. 


a 








THE CONTROLLING FACTORS IN THE SITUA- 
TION—CONDITIONS AND CURES. 

We have had for several years past what may be 
termed a five-billion bushel grain crop. This is a 
marvel of abundance. One need only attempt, in 
imagination, to contrast this with years of failure 
to establish the basic worth of agriculture to our 
people. If on the contrary we confine ourselves 
to the two or three preceding years, we shall find 
manufacture, producing, or operating, according to 
various industries, from 40% to 70% capacity—the 
exactness of figures are not material to our purpose. 
lt is admitted that in textiles and some other divi- 
sions prices have been reduced in an effort to oper- 
ate to full capacity. In this period foreign exports 
in both agriculture and manufacture have visibly 
declined. Yet it is now asserted almost universally 
that retail prices of foods, fuel and implements, 
have not kept pace with the decline in wholesale 
prices. The“East” consumes agriculture; the “West” 
consumes manufacture. Unionized labor in manufac- 
ture resists reduction in wages. Unorganized labor, 
the far larger part, has lived and must continue to 
live under and by current conditions. Thus the la- 
bor of agriculture exchanges for the labor of manu- 
facture to the marked disadvantage of the former. 
The intermediate factor, transportation, is under- 
going readjustment, is not carrying to capacity, ow- 
ing to dulness and depression of mutual movement 
by agriculture and manufacture, is endeavoring to 
lower costs, and is lowering rates. 

To a lowering of acreage in the last planting is 
attributed an advance in the price of cotton. It 
will be recalled that when the first full force of cir- 
cumstances fell upon the farmer, he attempted to 
withhold his grain from the market, in the vain 
hope of increasing price. Now, he hails appropria- 
tions to buy grains to ship to overseas famine areas 
with relief. There are two evident elements in the 
foreign export situation: with the seas open, Europe 
and England may buy food stuffs elsewhere than 
in the United States, according to ability; neither 
can buy manufactures according to normal demand 
because of a lack of money and credit. Two other 
factors enter into the general situation. Enormous. 
and burdensome taxes placed upon the profits of 
enterprise have operated to reduce the reinvestment 
scope of manufacture and curtailed its production 
and its buying power. What are known as public 


utilities have entered the market for loans, and mu- 
nicipalities have become huge borrowers, absorbing 
in a somewhat unknown way capital that finds no 
attraction in “business,” and, to some extent, to es- 
cape paralyzing taxation, is withdrawn therefrom. 
Manifestly, “the times are out of joint”! But where 
is the magic power that will speedily bring back the 
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“normal”’—a new normal, it istrue—butone in which 
there will be a greater degree of equilibrium between 
the several factors of our composite life and busi- 
ness? Money in the United States is stable and 
plentiful; money abroad is unstable, has in several 
countries lost its credit quality, and is reduced al- 
most to fiat—gold money being scarce everywhere 
save with us. Credit here is capable of functioning 
according to need, despite the depression in business 
as a whole, while abroad it has lost its leaven and re- 
siliency, owing to enormous national debts and indi- 
geut enterprise. So that Credit which should ap- 
pear as the temporary equalizing power of a dis- 
jointed world is inefficient. 

What is a direct, though not the fundamental, 
cause of all this? Is it not that Governments whico 
in 1914 were largely oblivious to the procedures of 
business interchange, an interlacing of universal hu- 
man effort that followed natural laws, suddenly 
plunged peoples into war, consuming their energies, 
destroying their equable production, and sapping 
their lives and treasures? Can it be imagined that 
had peace continued mankind would or could find 
itself in such debacle as the present? Someone has 
suggested that it will take seven years to recover 
from that abrupt reverse. Certainly we now know 
beyond peradventure that it is easier to tear down 
than to build up! But we find that credit, that uni- 
versal instrument of equalization and relief, is still 
sought for universally as a savior. Yet the national 
credits of war-ridden countries, evoked to win the 
war, have now become overshadowing debts, a lead- 
en pall upon all sub-credits under them. In the 
United States help extended to the Allies to the 
amount of ten billions has become an integral fac- 
tor in our too-heavy taxes. Foreign States find that 
they cannot borrow readily—and the chief source of 
such national borrowings, the United States, has 
ceased practically to extend these credits (barring 
certain loans that may be termed nominal) and to 
tide along domestic needs these countries have re- 
sorted to large floating indebtednesses, both in bills 
and currencies. Production, recuperation, exchange, 
all are in turmoil because Credit cannot function 
properly. And yet, through Governmental power, 
it is true, Credit is sought by Industry in order to 
restore the “normal.” 

Two truths seem to appear. Foreign Credits can- 
not resume their normal helpfulness until the over- 
burdened nations liquidate in some way their huge 
domestic floating debts, stabilize their monetary 
systems, and adjust that portion of the outstanding 
obligations imposed by the Treaty of Peace. That 
done, there may be resumption, in a degree, of pro- 
duction and trade. And the doing of this lies with 
themselves and is outside the field of power of the 
United States. Coming home, our domestic depres- 
sion, being due not to a lack of credit-power, nor to 
an unstable currency, must seek elsewhere for re- 
lief. And that brings us to the crux of our own 
problem. On the part of agriculture there is a dis- 
position to demand relief through an opening of the 
fountains of national credit. But can that be ex- 
pected to assure foreign markets for grain at ad- 
vanced prices? Again, there is a movement to limit 
acreage, and a desire to hold products for higher 
prices, but can either of these induce foreign peoples 
to: buy in a free world market at the port where 
grains are highest? Can a limitation of production 
have'other effect than to destroy export ability, and 





though it may enhance price, still produce all the 
disaster of a partial famine—to the East that buys 
and the West that sells, a reflex following not in the 
interest of agriculture. To what good purpose then 
in such a situation does agriculture (the best normal 
security) seek for the artificial and arbitrary direct 
issuance of national farm credits? A Senator, con- 
demning the Federal Reserve Board for its defla- 
tion policy, says: “. .. Out in the Northwest oats 
are selling for about 17 to 20 cents a bushel. I or- 
dered a saucer of oatmeal this morning and it cost 
me 15 cents.” And we read that with dollar wheat 
we are at last to have a five-cent loaf—and yet in a 
restaurant two slices of a small-sized loaf, called a 
‘“bread-and-butter sandwich,” may cost five cents. 
Will national credits flowing freely to farmers on 
request bring the bushel of oats and the breakfast 
portion of oatmeal into equilibrium? 

Does the trouble lie in the fact that the farmer is 
forced to sell? Does it lie in the injustice of 
freight rates, that are in process of reduction? What 
is “holding” but paralysis; what couses high rates 
in freight, since railroads must live to function, 
save that there are not enough shipments? This, 
then—that the liquidation of agriculture is only 
partly met by the liquidation of manufacture from 
the unnatural condition of war. Further, that these 
mutually dependent industries are slowing coming 
together domestically, but are powerless, them- 
selves, to hasten necessary foreign readjustments. 
Further, that acceptance of loss is half the battle in 
regaining the momentum of business—and that full 
production is the law of all equilibrium. Two fae- 
tors are left: The retailers’ refusal to accept the 
inevitable, seeking to sell up the market, when price 
tends down, and the resistance of organized labor 
to lower wages in ratio to lowered costs of foods. 
Farm credits will cure neither. And the tariffs are 
yet to come, of which the farmer may well beware! 











CONGRESS AND THE BUDGET. 


The House has begun to grind out appropriation 
bills under the new budget system. The Committee 
on Appropriations, under the ‘able leadership of 
Chairman Madden, is following the plan submitted 
by the President in the alternative budget, instead 
of the old unco-ordinated arrangement which the 
President was required by law to submit in the regu- 
lar budget. This is a great reform. It throws over- 
board a method of procedure which had been in 
vogue for many years, and which made it difficult, 
if not impossible, for anyone to tell how much money 


-a given department was authorized to spend. Un- 


der the alternative budget plan—which was worked 
out in the Bureau of the Budget—all of the appro- 
priations for a given department are grouped in one 
bill, and the entire financial program for the de 
partment is considered and voted on as a unit. 
This may seem a procedure so elementary that no 
business man would dare to deviate from it, yet 
heretofore the appropriations for each department 
were carried in four or five different bills, consid- 
ered and authorized by different committees and 
voted on at different times, with maybe a month or 
two of intervening time. After Congress had ad- 
journed it took the Treasury experts six months to 
figure out exactly what each service was authorized 
to spend. 

It was the hope of many who had given close 
study to the budget question that the Appropria- 
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Hons Committee would go one step further and re- 
port out the whole budget at one time in the form of 
a single bill, with authorized expenditures on one 
hand and revenue proposals to meet them on the 
other. This is the usual practice in foreign Parlia- 
ments, and is a self-evident proposition to private 
business enterprise. The Committee is now report- 
ing out one chapter of the budget at a time, so 
that Congress and the country can only view the pro- 
gram of the Committee by piecemeal. It would bea 
great aid to the intelligent consideration of the 
budget if, in the process of its adoption, it could be 
viewed as a unit—as an annual business program, 
with the component parts co-ordinated each with the 
other and with the revenue plan. We hope in the 
further development of Congressional procedure to 
see the bird’s-eye view of the President’s budget con- 
tinued intact through all stages of legislation in the 
House and Senate. While the advantages of this plan 
are obvious to a person engaged in a private busi- 
ness, we recognize the difficulty of completely chang- 
ing at one time legislative habits of long standing. 

The bills thus far reported from the Committee 
show, not only that no new items and no increases 
were added to the budget estimates as submitted by 
the President, but that the budget estimates were 
reduced several million dollars. This is welcome 
news to the taxpayer, and makes apparent that so 
far as the departments are concerned there will be 
no relaxation of the program of economy in Con- 
gress. The question will naturally arise as to why 
these estimates were not reduced to rock-bottom fig- 
ures by the Bureau of the Budget before they were 
sent to Congress. The explanation is simple. This 
Bureau, while having full authority to reduce and to 
eliminate, was in process of organization when the 
first budget was before it. It had not secured the 
experts upon the basis of whose investigations such 
action could be taken. The Bureau did make reduc- 
tions to the extent of several hundred million dol- 
lars, but it had neither the time nor the personnel to 
go over all of the details of the estimates with a view 
to effecting administrative economies. The Appro- 
priations Committee is therefore proceeding to do 
this detailed work. 

General Dawes, in his first report on the budget, 
makes this situation clear. He plans to secure ten 
or more experts, each of whom will cover one ad- 
ministrative branch of the Government. This will 
give the Bureau a daily contact with the financia! 
operations of the whole Government. When the es: 
timates are submitted in the fall the Bureau will 
thus be in possession of the information upon which 
to base a thorough revision of the estimates. This 
will leave little or no administrative examination 
for the Appropriations Committee. After the Bu- 
reau is properly functioning, the chief concern of 
Congress will doubtless be to approve or disapprove 
the policies embodied in the President’s budget. 

What the Bureau of the Budget is to the Presi- 
dent, the General Accounting Office is—or was in- 
tended to be—to Congress. It is what might be 
called the second half of the budget machinery. It 
was created by the Budget and Accounting Act, and 
is headed by the Comptroller-General of the United 
States. It was designed to establish an independent 
auditing and investigating agency, that is, inde. 
pendent of the executive branch of the Government, 
but responsible and responsive to Congress. It is 
also in process of organization. 





We hope these two organizations—the Bureau of 
the Budget and the General Accounting Office— 
will be fully functioning in the near future much to 
the benefit of the taxpayers. What the Bureau does 
not catch, in the way of extravagances or irregulari- 
ties, for the President, should be caught for Con- 
gress by the General Accounting Office. The one to 
prevent unnecessary expenditures by checking the 
proposals and by the exertion of vigilant scrutiny 
after the money is appropriated, and the other to 
hold up to Congress any officer of the Government 
who is guilty of violating the letter or the spirit of 
the appropriation Acts. 

Not only is this double check on the expenditure 
of public moneys made necessary by reason of the 
need of retrenchment, but also on account of the 
vast size of the Federal organization, with its hun- 
dreds of bureaus, each with its own potential finan- 
cial program. There can be no laissez faire doctrine 
here. Control, ever-increasing control, both Execu- 
tive and legislative, must be exercised. 








GENERAL REDUCTIONS IN RAILROAD 
RATES NOT FEASIBLE AT THIS TIME. 


Mr. Daniel Willard—who properly may be and it 
is reported will be followed by other railway execu- 
tives in speaking on the same subject—has been 
talking to the Inter-State Commerce Commission 
concerning the economic feasibility of trying, by any 
Governmental action, to hasten the trend to lower 
rates which he recognizes as working out. The car- 
riers, he urges, are not now in a position to handle 
as great a traffic as they handled in 1920, simply 
because they have been financially unable to keep 
up their equipment as they wished to do. Using his 
own road as a typical case, he said the Baltimore & 
Ohio is now working 175 locomotives which are 
small and comparatively uneconomical, because, in 
the lack of enough available funds, the road’s offi- 
cers felt that this particular betterment was not on 
the whole the most compelling. The financial re- 
sults already attained have been “only by forced 





‘economies that are not in the public interest and 


cannot be indefinitely continued.” Rate adjust- 
ments have been made, he said, to correct disar- 
rangements as to localities and “some dislocations 
as to commodities,” and in a few instances for real 
economiec reasons, as with certain export rates re- 
vised with intent to help competition in world mar- 
kets and also recently on agricultural products; but 
he holds that the roads cannot wisely do more at 
present. 

Rates having been generally advanced on a per- 
centage or uniform basis, it would seem desirable 
and even necessary that general reductions should 
be made in the same rule; yet “certainly the carriers 
in the Eastern region cannot make a general reduc- 
tion now which would be definitely helpful, and it is 
doubtful if any substantial reduction could be justi- 
fied with reference to any one commodity or class 
of traffic.” Yet as to whether any relief from exist- 
ing rates and fares can be expected he is not discour- 
aged. Says he: 


“American railroads have furnished the cheapest 
transportation service in the world; they will do SO 
again, and in fact they are doing so now. High as 
railroad charges are, they are not relatively higher 
than other prices are or were, and it is important to 


| remember that they were the very last to go up, and 
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in the nature of things cannot be first to go down 
they can and will participate in the downward move- 
ment of all prices. In-my opinion, to accelerate this 
downward movement artificially at this time would 
injure the roads and not benefit the public. Rail- 
road rates are and always were subject to economic 
laws, against which they cannot prevail, and the 
mere operation of such laws and influences will tend 
constantly to bring about lower rates, just as has 
been the case, not only during the past year, but dur- 
ing all years of railway operation.” 

further forced reductions, in his opinion, would 
tend to make the carriers unequal to caring for the 
present volume of traffic, which he considers not 
much over 75% of normal, and Mr. Willard believes 
that when the basing period under the Transporta- 
tion Act automatically expires at the end of next 
month, the “fair return” on aggregate value should 
be at least 6% instead of 544%; anything less he 
deems likely to be disastrous. | 

Even more implacably than. in Mr. Cleveland’s 
day, “a condition” confronts us, and bushels of the- 
ory do not appease the necessity of meeting that con- 
dition as what it is and spending no time in wishing 
it otherwise. There may possibly be some shades 
of opinion about the severity of the case as Mr. Wil- 
jard puts it, but that he is right in the general state- 
ment and that any attempt to force conclusions will 
tend to disaster instead of relief is so sustained by 
all expert testimony that it must be accepted. No 
mass of generalized guessing and sweeping asser- 
tions that a billion or two could be saved if railway 
executives were miracle-workers instead of men un- 
der business limitations can dispose of the case. The 
arithmetic is without sympathy and cannot be 
fooled by any false figuring; rates cannot decline 
very much until expenses decline. No statutes can 
avail against economic laws, and we shall hurt our- 
selves if we weakly arrange a tug between these. 

Yet the cloud is not without some bright streaks 
in its lining. On Monday the second conference ar- 
ranged by Secretary Hoover between railway heads 
and brotherhood heads met in Washington, in an 
honest effort to get together; he has already had 
some of these men at his own dinner-table, while the 
President, for his part, was having a talk for the 
like end of agreement with certain Congressmen. 
The aim of Mr. Hoover is a settlement without fur- 
ther calling on the Labor Board. Such an agree- 
ment is plainly sane and desirable, and it is, in fact, 
a question for grave doubt whether the attempt, 
well-meant probably in one sense, to smooth and pre- 
vent railway disputes by a board as provided in the 
Transportation Act is not, in another sense, ill- 
meant, or ill-advised. For nobody can doubt that 
facility in divorce laws, for example, tends to pro- 
mote dissensions by offering an apparently good way 
out, instead of ending them by resisting and over- 
coming quarrelsome dispositions. Similarly, if you 
create and advertise an outside board of “concilia- 
tion” you enlarge and invite dissensions; whereas, 
if people sit down at one table, on which they lay 
their complaints, and each tries to see with the oth- 
er’s eye, grievances somehow shrink and complaint 
may become ashamed of itself; but the professional 
intervenor from the outside acts on the dispute as 
caustics act on an open wound. If the course of 
industrial quarrels has not proved the effectiveness 
of settling disputes by the disputants alone and the 


unhappiness of admitting the outsider it has not 
proved anything. 
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So let us take hope i in » the native sense of even the 
brotherhoods whom a weak public indulgence has 
long been turning into spoiled children. Per- 
haps there is a good augury in the rumor that 
they may agree to a revision of working rules which 
would increase efficiency and earning power for the 
roads, though there is no reason to think that this 
may render possible the complete abandonment of ' 
the movement for a further cut in wages, which ap- 
pears inevitable in any event. However, assurance 
of greater efficiency will serve to make the cut in 
wages smaller than it otherwise would have to be. 
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BILL FOR REFUNDING OF ALLIED WAR DEBTS 
APPROVED BY SENATE COMMITTEE. 


The bill providing for the refunding of the Allied war debts 
was approved by the Senate Finance Committee on Jan. 16, 
after the elimination of certain provisions which were ob- 
jected to by Secretary of the Treasury Mellon. The ap- 
proval of features of the bill by the committee on Dec. 10 
had been noted in our issue of Dec. 17, page 2555, but the 
inability to agree on a method for the refunding of the war 
indebtedness brought about a deadlock on the measure, the 
bill as a result being left for disposition until after the Christ- 
mas recess, which ended Jan. 3. Onthe 15th inst., in stating 
that it was the expectation that the committee would report 
the bill to the Senate the following day, the “Journal of 
Commerce” added: 

Some time ago it was stated by members of the committee that the 
Democrats were then ready to come to an agreement with the Republicans 
on this legislation, but Secretary of the Treasury Mellon took exception to 
some of the restrictive provisions of the measure and the bill was recalled, 


although Senator McCumber had been authorized by the Finance Com- 
mittee to report it to the Senate with the usual recommendation. 


Interest Clause Opposed. 

Since then efforts have been made to revamp the agreement, but with little 
or no success. Mr. Mellon does not like the idea of belng compelled te 
negot ate with the debtor nations under the terms of the proposed legisla- 
tion, with provision incorporated therein that interest must be paid semi- 
annually and at the rate of 5% 

It is generally believed that only one of the debtor countries is in position 
to begin interest payments at th's time, while with respect to others it will 
be a long time before they will have funds with which to pay and they would 
have to violate the semi-annual interest payment provisions rigat from the 
start if agreeing to a funding plan. 

The Democrats have “‘stood out” for the two previsions to which the 
Treasury Secretary is so opposed, and there is the possibility that they 
will continue their opposition to the bill. 

The desire of the Republican leaders is to have the bill adopted with 
as little controversy on the floor of the Senate as possible, but apparently 
their desire will not be fulfilled, and there is the prebability that some of 
the Republicans will come out against the measure unless it contains definite 
instructions, such as those now in controversy, under which the proposed 
Foreign Debt Commission will be compelled te conduct its negotiations. 


In announcing that the bill had been favorably reported 
on Jan. 16, Associated Press advices said: 

Except for a provision that the refunded bonds to be accepted from the 
foreign governments shall mature not later than June 15 1947, the measure 
virtually is in the form in which it was passed by the House last October. 

It proposes a commission of five to conduct the refunding negotiations, 
of which the Secretary of the Treasury would be Chairman. The other four 
members would be appointed by the President “by and with the consent 
of the Senate.” 

Provisions previously written into the measure by the committee and 
eliminated to-day would have provided that interest payments be made 
semi-annually and that the rate of interest be not less than 5%. 

Democratic members of the Committee had insisted on these provisions 
and, after the elimination, the Democrats present to-day—Senators Sim- 
mons, of North Carolina, and Jones, of New Mexico—voted against 
reporting the measure. 

While the bill. as finally perfected by the Committee, gives the Com- 
mission full authority to refund or convert and te extend the time of the 
payment of the principal or interest or both of any obligations owing the 
United States as a result of the World War, it specially states that there 
shall be no exchange of bonds or other obligations of any foreign government 
for those of any other foreign government, or the cancellation of any part 
of any indebtedness except through its payment. 


A Washington dispatch of Jan. 17, printed in the “Journal 
of Commerce’”’ had the following to say: 


The Allied debt refunding bill, as reported out by the Senate Committee 
on Finance. is entirely satisfactory to President Harding, it was stated at 
the White House to-day. 

The measure contained a provision to the effect that the United States 
did not propose to extend the time of maturity for either interest or principal 
beyond 1947. The President has been advised by some of the nations 
owing money to this country that they cannot possibly repay the indebted- 
ness within 25 years. The Executive previously had pointed out this fact, 
indicating the necessity for more liberal treatment of the foreign debt. 

The present view is not readily reconcilable with the former position. 
It is thought that the President feels the present is the best compromise 
that can be effected. 


In another item to-day on the bonus bill we refer to the 
decision at a party conference of Senate Republicans on 
Jan. 18 to press the Allied debt refunding bill and a soldiers’ 
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bonus bill. In referring to the action toward bringing the 
refunding bill into final form at a conference of Republican 
Sentors on Jan. 19 with a view to reporting the bill to the 


Senate on Monday, the New York “Commercial” said: 

The cOnference agreed to one amendment to the bill relating to the interest 
rate on the obligations issued in exchange for the foreign indebtedness. 
This amendment, offered by Senator Shortridge, provides that the rate of 
interest shall not be less than the Liberty Loan rate in existing law. It 
was adopted by the vote of 22 to 8. 

Senator Smoot sought to have the interest rate fixed at not less than 5% 
but his amendment was voted down, 14 to 28. 

The conference also rejected an amendment proposed by Senator Phipps, 
of Colorado, to strike out the provision prohibiting extension of maturity 
of the obligations for a longer period than 25 years, or 1947. An amend- 
ment by Senator France, of Maryland, to eliminate the provision for a 
commission and confer sole authority on the President to conduct the funding 
negotiations, also was rejected. 

By unanimous vote the conference agreed to oppose any amendment 
providing that the interest payments should be made semi-annually. 

The New York “Evening Post’”’ last night printed the 
following from Washington: 

Opposition to the Republican conference agreement on the Allied Debt 
Funding Bill was opened formally to-day with mtroduction by Senator 
Simmons, ranking Democratic member of the Finance Committee, of an 
amendment which is regarded as the crux of the contest. 

Senator Simmons proposed that the Funding Commission should not 
accept without the consent of Congress Allied obligations bearing less than 
5% interest payable semi-annually. A similar proposal in the recent 
Republican conferences was rejected by a substantial majority. 








SENATOR McCORMICK’S RESOLUTION SEEKING 
FINANCIAL INFORMATION REGARDING 
EUROPEAN STATES. 

A resolution introduced in the Senate by Senator McCor- 
mick (Republican), of Illinois, on Jan. 16, and adopted by 
that body on that day, calls upon the Secretary of State for 
information regarding the revenues, expenditures and deficits 
of the European States, and especially the cost of land 


armaments. The following is the resolution as adopted: 

Resolved, That the Secretary of State be, and hereby is, requested, if not 
incompatible with the public interest, to lay before the Senate such infor- 
mation regarding the revenues, expenditures, and deficits of the European 
States as may be available to the Department of State, showing for the last 
and current fiscal years especially the annual cost of land armaments in the 
several States, as compared with the annual deficits of the several States 
(including both “‘ordinary”’ and “‘extraordinary’’ expenditures) and the sum 
of the interest annually due from the several States on account of the loans 
made to them by the United States. | 


The New York “Tribune” of Jan. 14, in making known 
the intention of Senator McCormick to offer the resolution, 
had the following to say in part in advices from its Washing- 
ton Bureau: 

Senator McCormick indicated to-day that he was opposed to this country 
sending a representative to the Genoa Economic Conference if the United 
States was expected to help financially in the rehabilitation of Europe when 
Europe would not cut down land armaments and take steps to help re- 
habilitate itself. 

Senator McCormick said: 

“I believe the American people ought to be informed authoritatively 
regarding the exact causes of the chronic deficitsof the European Govern- 
ments, in order that they may form just conclusions as to the remedies 
therefor. According to the authoritative figures which I have before me, 
France, with 40,000,000 population, has more than 800,000 men under 
arms. The following table was prepared for me by the same responsible 
authority from whom I have the French figures: 


Men with 

Population. Colors. 
EE ana ae ee nee ee ee, Oe oe 40,000,000 456,000 
SE OI LER eS eae 29 460,000 450,000 
RCE RE ae PO Te: ee eT 17,000,000 190,000 
EEL A OO GD LN 14,000,000 150,000 


‘‘These figures are by no means all inclusive, but they show a total of 
more than 2,000,000 armed men for a population in the aggregate slightly 
larger than that of the United States. The States supporting these two 
million men are not so far from bankruptcy but that they must repudiate 
in part their domestic debts if they do not halt. If you include sums 
expended on account of war injuries and reconstruction, States like France 
and Belgium have been regularly disbursing twice the sum of their revenues. 
But, putting aside the figures of the so-called ‘extraordinary’ budgets, 
covering reconstruction and pensions, the ‘ordinary’ budgets for current 
expenditure, month after month and year after year, infallibly involve 
expenditures in excess of income from taxation. , 

Press dispatches from Washington Nov. 16 said: 

Exception was taken by a spokesman for the Italian Arms Conference 
delegation to-day to Senator McCormick's assertion in his statement of 
several days ago, announcing his resolution, that Italy had 456,000 men with 
the colors. The ltalian spokesman declared Italy had announced a reduc- 
tion of her army to 200,000 men. 

The Associated Press also had the following to say in Paris 
advices Jan. 16: 

An unsatisfactory piece of news comes from'the United States, says the 
leading editorial of the ‘“Temps’’ (semi-official organ of the Foreign Office), 
to-day. dealing with the resolution offered in the United States Senate last 
week by Senator Medili McCormick, demanding information from European 
countries regarding their finances. Senator McCormick's explanations, 
says the ‘“‘Temps,"’ show that the resolution applies first of all to France. 

‘“‘Mr. McCormick seems to intend to continue a campaign which means 
that we are unlikely soon to see him again in France, where hardly a year 
ago he found a welcome so cordial and resounding,”’ the editorial continues. 

The ‘“‘Temps”’ finds that Senator McCormick's resolution is the isolated 
initiative of one of a number of similar efforts to influence public opinion in 
that regard. The newspaper calls attention to a cable dispatch to the 

‘Morning Posé'’ of London from the United States to the effect that Secre- 
tary Hoover, with President Harding's approval, expects to bring up at the 
forthcoming conference at Genoa the question of military expenses, budget 


ee 


| deficits and European debts to the United States. ‘‘Are there persons shel- 
tering behind Mr. McCormick's resolution seeking opportunities to in- 
timidate France?’’ the ‘“‘Temps’’ asks. “It is a game we would advise 
them to abandon.’”’ 











FOREIGN EXCHANGE BANKERS TO ACT NEXT WEEK 
ON REPORT TO IMPROVE FOREIGN EX- 
CHANGE SELLING METHODS. 


A report offering suggestions for the remedying of certain 
abuses in the present method of selling foreign exchange will 
be submitted at a meeting on Tuesday next (Jan. 24) of 
banks and bankers interested in foreign exchange. The 
report has been drawn up by a committee appointed last 
December (as announced in our issue of Dec. 10, page 2456); 


the Secretary, W. H. Draper Jr., issued the statement in the 
matter on Jan. 18: 


The Committee appointed by a meeting of foreign exchange dealers, held 
Dec. 1 1921, has prepared and submitted its report. This repoft will be 
acted on at a meeting of banks and bankers interested in foreign exchange, 
which will be held on Tuesday, Jan. 4, at 4 p. m. in the Board Room of 
the Irving National Bank. 

The Committee is made up of the following: 

Herbert B. Smithers, Chairman, Knauth, Nachod & Kuhne; Georges 
Leopold LeBlanc, Equitable Trust Co.; H. K. Brooks, Vice-President 
American Express Co.; James Heckscher, Vice-President Irving National 
Bank; Albert Egelhoff, C. B. Richard & Co.; William H. Draper Jr., 
Secretary. 

In brief, the report suggests that certain abuses in the present method of 
selling foreign exchange at wholesale be eliminated. In order to accomplish 
this the Committee believes that exchange dealers should make a service 
charge of 25 cents for items amounting tu less than $100 on which the profit 
at present is so small that such items are handled at an actual expense. 
It is also felt that the inland banks to whom the large New York dealers 
extend drawing facilities for foreign drafts and post remittances should bear 
part of the expense of the various supplies required, which in the past have 
been paid for entirely by the wholesale dealer. When rates are given out 
which are to be firm for an entire day it is felt that the unsettled market 
condition at present requires that adequate margin be maintained to pro- 
vide against the sudden rises in exchange rates which are frequent, and that 
the limits up to which these drawings are to apply should be lowered. In 
quoting firm rates by telegraph it is suggested that as far as possible the 
offers be limited to a comparatively short space of time in order that the 
wholesale dealer may be partially protected. Speculative purchases should 
be discouraged. A charge of one-half of 1%, with a minimum of 40 cents, 
is suggested as far and proper for drawings in small amounts on European 
points in United States dollars, which are to be paid at the rate of exchange 
prevailing on the day of payment. The Committee suggests that uniform 
commissions to brokers be arranged if possible through the Foreign Ex- 
change Club by a joint agreement to be arrived at with the brokers them- 
selves. 

The general purpose of the Committee in presenting the report is to en- 
deavor to provide co-operative means for dealing with the various situa- 
tions that necessarily arise at a time when the foreign exchange markets 
are so entirely disorganized. It is felt the movement should eventually 
be extended to the other principal cities where exchange is largely purchased 
and sold, such as Chicago, Pittsburgh, Boston, San Francisco, &c. i 

W. H. DRAPER JR. rs 











PROGRAM FOR EUROPEAN ECONOMIC CONFERENCE 
AT GENOA. 

The program of the coming economic conference to be held 
in Genoa in March was officially made public at Paris on 
Jan. 19, and according to the Associated Press the questions 
to be discussed will bé: 

1. Examination into means for putting into execution the principles 
contained in the Cannes resolution of Jan. 6 1922. 

2. Establishment of European peace upon a solid basis. 

3. Conditions necessary to the restoration of economic confidence with- 
out endangering or altering existing treaties. 

4. Financial questions, such as currency, paper money, banks and 
banking systems. 

5. Economic and financial questions. 

The third item, which has been the cause of misunderstanding and dis- 
agreement between Premier Lloyd George of Great Britain and Premier 
Poincare of France, reads in the English translation of the text, ““without 
injury to existing treaties.” 

The same advices also said: 

Former Premier Briand, in the course of an interruption of M. Poincare’s 
speech in the Chamber of Deputies this afternoon, reiterated the state- 
ment he made to the Chamber the day he resigned the Premiership, to the 
effect that the conference ‘twas exclusively of the financial and economic 
character,’’ which M. Poincare had asked Mr. Lloyd George and all the 
invited delegates to accept before France-sent her delegation to Genoa. 
M. Briand contended that the agenda spoke for itself and said there could 
be no discussion involving existing treaties. 








APPROVES GERMAN LAW TO SEND GOLD ABROAD. 


The following copyright advices came from Berlin to the 


New York “Times” Jan. 13: 

The Federal Council to-day approved the Government draft of a new 
law which will be submitted to the Reichstag permitting the Reichsbank to 
send any part of its cherished gold reserve out of Germany and still include 
it in its weekly statements as gold reserve, provided the Reichsbank can 
theoretically freely dispose of such foreign gold deposits. This is the 
most radical measure affecting the Reichsbank ever proposed, but its pas- 
sage by the Reichstag is assured. 

Behind this blanket law is the fact that Germany will send a part of the 
Reichsbank gold reserve to the Bank of England as a result of negotiations 
culminating in an agreement between the Governor of the Bank of England 
and the Reichsbank President, von Havenstein, on the latter’s recent visit 
to London. As soon as Germany’s gold is deposited in the Bank of England 
the latter will grant the Reichsbank short-time credits. These in no 
case are to be used for reparation purposes. ‘These Bank of England credits 
against German gold are intended to simplify and smooth Germany’s 





monthly payments of English claims under the Clearing House system. 
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In the second line the Bank of England, on the strength of the German 
gold deposit, will guarantee short-time credits and loans by other foreign 
note banks to the Reichsbank. Thus the Bank of Holland will give 
Germany a 20,000.000 gulden short time loan as soon as the German gold 
ands in the Bank of England. 

Particular significance attaches to the recent report that the Reichsbank 
was negotiating with the Federal Reserve Bank, and possible future trans- 
actions With that institution would be routed via the Bank of England. 
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GERMANY MAKES FIRST INSTALLMENT UNDER 
ARRANGEMENTS FOR PROVISIONAL DELAY 
IN MAKING PAYMENTS. 

The first payment by Germany on Jan. 18 of 31,000,000- 
000 gold marks, in accordance with the last week’s decision 
of the Reparations commission at Cannes providing for such 
payment every ten days pending a decision of the whole 
reparations issue, was announced by the Associated Press 
in Paris cablegrams that day, from which we also quote the 


. ‘ 
f ollowing: 

The Reparations Commission announced to-day’s payment, adding that 
it was paid in foreign currency to banks designated by the Committee of 
Guarantees. 

The Reparations Commission has decided to change the system of the 
monthly program of coal and coke for a total to be delivered in three months, 
namely, 5.750,000 tons. The German delegation has formally accepted 
his change. 


The plan of payment by Germany decided upon by the 
Commission was outlined in our issue of a week ago, page 127. 








GERMAN PAYMENTS AT FEDERAL RESERVE BANK 
ON REPARATIONS ACCOUNT REPORTED AS 
$10,000,000. 


The following is from the “Journal of Commerce’”’ of Jan.14: 

Payments by Germany at the Federal Reserve Bank of New York against 
the Jan. 15 installment under the reparations agreement have already started 
and it is estimated here that the total is approximately $10,000.000. The 
installment required under the agreement calls for payment of 500,000,000 
gold marks, which figures out at approximately $125.000.000. 

Payments have been made at the Federal Reserve Bank by Reichsbank 
agents here to the account of the Bank of Belgium s nce the middle of last 
month. Aithough several separate payments have been made, it is under- 
stood that no single item amounted to as much as $2,000.000. Regard- 
ing the payments by Germany against the reparations installment which 
falls due to-morrow, it is not known what modifications may have been 
introduced to change the situation. 

L. Bendix. financial adviser of the German Government in the United 
States. has been in this country for about a month, and is now said to be 
conferring with President Harding on financial matters. Mr. Ben ‘ix has 
been actively engaged in arranging for the granting here of export credits. 

In connection with financial measures now under consideration, it was 
stated here yesterday that one proposal for a loan as high as $50,000.000 
was made to provide funds for the export from the United States of raw ma- 
terials to Germany was turned down by German interests on the grounds 
that the secur ty required was not satisfactory. 'The bankers here dropped 
the proposal when it was learned that the loan had certain speculative 
features connected with it. 

It is understood other proposals are now under consideration looking 
toward the granting of funds to finance exports of raw materials from this 
country to Germany, but nothing is ready for official announcement as yet. 
It was indicated that some announcement might reasonably be expected in 
the near future. 

According to latest reports regarding the general situation, German ba)- 
ances over here are fairly heavy. These balances, it was pointed out, 
have been built up from the sale of marks and also from the appropriation 
of dollars paid for German exports. 








SWEDISH GOLD MORATORIUM EXTENDED. 


A Stockholm cablegram was published in the ‘Wall 
Street Journal’”’ of Jan. 18 as follows: 


Government has prolonged gold suspension period during which Swedish 
Riksbanki s relieved from obligation of redeeming bank notes with gold 
until March 31 1922. : 

Government has introduced a bill in Parliament increasing duty on 
tobacco. Yearly revenue from this source is expected to amount to nearly 
12,000,000 kroner (normally $3,216,000, currently $2,988,000). 4 


We also quote the following from the New York ‘‘Times” 
of Jan. 19: 


According to information rece! ved by bankers here yesterday from Stock- 
holm, the Swedish Government has prolonged the gold suspension period, 
during which the Swedish Riksbank is relieved from the obligation of 
redeeming bank notes with gold until March 31 1922. It is expected that 
the order will further conserve the metal of the country pending the 
receipt of additional revenues from increased taxes which have been put 
into effect. 

Bankers with connections in Stockholm say that Sweden is in rather 
better condition than some of her Scandinavian neighbors, so far as finances 
go, and that the Government has a firm hand on the situation. 








REPORTED SUSPENSION OF NORWEGIAN SAVINGS 
BANK. 


A press dispatch from London Jan. 18 said: 

The Torvestad & Skaares Savings Bank at Haugesund, Norway, one of 
the largest institutions in that country, has suspended payment, says a 
Oopenhagen dispatch to the Exchange Telegraph Company. The bank had 
a foundation fund of 3,000,000 kroner. 








COURTS BAR DISPOSAL OF ASSETS OF BANCA 
ITALIANA DI SCONTO. 


Rome press advices Jan. 18 stated: 
The courts continue to extend the scope of operations of the Banca Ital- 


jana di Sconto, but none of the extensions granted the institution permit | 








of the disposal of the bank’s assets. 'They mainly serve to regulate the re- 
lations of the Sconto with other banking concerns. The latest decree of 
the courts expresses unwillingness to grant the bank any powers that would 
be calculated to interfere with depositor credits. : 

It was reported to-day that there was hope of English aid being given the 
Sconto, but nothing authentic in this respect has developed. Ps 








CATHOLIC BANK IN PALERMO, ITALY, SUSPENDS. 
The Associated Press reports the foliowing from Palermo, 
Italy, Jan. 14: 
The Banca Cattolica di Credito Sociale closed its doors following a run 


occasioned by timidity over the general financial situation. The bank’s 
officers are awaiting court action before attempting to reopen. 





— + 


OFFERING OF TREASURY BONDS OF REPUBLIC 
OF CUBA. 

Metzler & Co., Inc., of 111 Broadway, this city, are offer- 
ing at 88.35 and interest, to yield 8% to maturity, part of 
an issue of Republic of Cuba 6% Treasury bonds, dated 
Dec. 31 1917, and due Dec. 31 1929. The bonds offered are 
part of an authorized issue of $30,000,000, of which there 
has been issued $20,000,000. The law authorizing these 
bonds provides that the entire principal of these bonds shall 
be retired not later than Dec. 31 1929, through the opera- 
tion of the sinking fund of $3,000,000 per annum, from 1920- 
1929 inclusive. $4,500,000 have already been retired. Metz- 
ler & Co. report that a letter from the United States Treas 
ury Department states that an original advance to the 
Cuban Government of $10,000,000, bearing interest at the 
rate of 5% per annum, was secured by $10,000,000 Republie 
of Cuba Treasury bonds, due Dec. 30 1929. On the above 
notes there has been a repayment and withdrawals of bonds 
at $1,853,000. The bonds offered by Metzler & Co. were 
authorized by Law No. 35, which provides taxes that are 
specifically pledged for the payment of interest and amorti- 
zation of these bonds. The firm also states in its official 
circular: 

These bonds were issued in accordance with the following provision of 
the Platt Amendment to the Cuban Constitution: 

‘‘Article II. That said Government of Cuba shall not assume or contract 
any publie debt to pay interest upon which, and to make reasonable Sink- 
ing Fund provisions for the ultimate discharge of which the ordinary reve- 


nues of the Island of Cuba, after defraying the current expenses of the 
Government, shall be inadequate.’’ 











NEW YORK STOCK EXCHANGE RULING ON DUTCH 
EAST INDIES BOND SETTLEMENT. 

Under date of Jan. 18, Secretary E. V. D. Cox, Secretary 

of the New York Stock Exchange, announced the following 


ruling by the Committee on Securities respecting the above 


bonds: 
January 18 1922. 

The Committee on Securities rules that contraets for the Dutch East 
Indies Twenty-five Year External 6% Gold Bonds, due January 1 1947, 
“When Issued,’’ must be settled on Monday, January 23 1922, by delivery 
of Trust Receipts; 

That said contracts may be settled prior to said date upon the seller 
giving to the buyer one day’s written notice of his intention to make de- 
livery; that such notice must be given before 2:15 p.m. (11:30 a.m. Sat- 
urdays) ; that interest will cease on the delivery date established by such 
a notice. 

The accrued interest from January 1 1922 to January 23 1922 (viz, 22 
days), wili amount to $3.6666 per $1,000 bond. 

Settlement of contracts may be enforced ‘“‘under the rule” beginning Jan- 
uary 23 1922. 


The offering of these bonds was referred to in our issue 
of Jan. 7, page 15. 








T. W. LAMONT LOOKS FORWARD TO IMPROVING 
BUSINESS—COM MENTS ON MEXICO. 

In an address under the title of ‘‘Looking Forward,”’ 
Thomas W. Lamont of J. P. Morgan & Co., told members 
of the Ohio Society on Jan. 14 that he looked forward, not 
with assurance, but with hope, to 

(a) Improving business in the spring. 


(b) Commodities slowly creepoing back toward normal price levels. 
(c) A gradual unlocking of farm loans. 


(dq) An evening up of the disparity between the prices for farm products 
and for manufactured goods. 


(e) A general recovery that by autumn will make us feel that the sun is 
shining again. 


Mr. Lamont’s remarks were made at a dinner given by 
the Society at the Waldorf-Astoria in honor of Charles M. 
Schwab. Mr. Lamont also stated that he looked forward 
“to adjustment between Great Britain and‘*France” and “‘to 
a settlement of the reparations schedules so as to make for 
great improvement in Germany.”’ Referring to Mexico and 


his recent trip there, Mr. Lamont stated that his “‘conversa- 


tions with President Obregon, with Minister de la Huerta 
and with other Cabinet Members, while in no way conclusive, 
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led me to believe that, if the way could only be shown them 


they were anxious to meet Mexico’s obligations.”” He added: 

Their experience in financial matters is—as they themselves frankly 
state—more limited than that of Europeans and Americans, but they now 
have before them a great opportunity, which I cannot but believe they will 
avail themselves of, of making plain to all their sister mations throughout 
the world that they are determined to live up to their obligations, be they 
financial or political. 

We give herewith Mr. Lamont’s remarks in full. 

Our national habit of taking a new reckoning on the first of every January 
may not be scientificaity sound, for no economic or financiai change is ever 
likely to start in Midwinter; but it is founded on classical tradition. You 
remember that the ancient god Janus was given the Gates of Heaven to 
guard. He was the double-headed god; that is, he could look backward 
within the gates and at the same time forward to the outer regions. So 
when the Romans, in arranging the new calendar which has endured ever 
since, named the first month of the year after Janus they evidently con- 
ceived the idea which we have long adopted of a looking-back-a reckoning 
up—and then a looking forward through the coming twelve months. 

Shall we then, as we stand to-day, be more dismayed as we look back 
through the gates and see again the terrors of the old year; or standing on 
the threshhold of the new, shail we be hopeful of what we glimpse before us? 
My answer is, like that of so many others, one of hope—almost of confidence. 
But if we are to allege sound reason for our hope we must look back, note our 
recent experiences and then sum up the factors that make for renewed 
confidence. 

It is then trite, but a true thing to say that we have been passing—cr 
rather whirling—through a great cycle which, for a time, looked as if .¢ 
might develop into a cyclone of great disaster. What have been the features 
of this cycle? Almost the same that have marked previous ones. We 
begin with great activity in business, which moves faster and faster, until 
it is going at a furious pace. That was the situaion that followed the brief 
let-up just subsequent to the Armistice. 

Constantly mounting costs and inflation lead up inevitably to the crisis 
whose first storm signals were—as they always are the fall in stock-market 
values, which began in the late autumn of 1919. The next phenomenon 
was again—as it almost invariably is—the drop in commodity prices which 
began early in 1920 and marked that whole year by its heavy, sweeping, 
downward course. That was a drop not confined to our country alone. 
It began in Japan and swung around the whole world. Nor was it confined 
to any one group. Our farmers may have thought they suffered most, but 
our miners and our manufacturers had the same tale of woe to tell. To give 
you some idea of the heights to which prices had gone let me remind you that 
in May of 1920 (just before our slump began) prices were, on the average, 
about 40% higher than the average for 1918, the last war year, and 172% 
higher than in 1913, the last year before the war. National bank loans in 
September, 1920, were $2,497 ,000,000, or 25% greater than at the end of 
1918, and the combined reserve ratio of the Federal Reserve banks had 
dropped from 50.6% at the end of 1918 to 42.2% in May, 1920. Our for- 
eign trade—exports and imports—for the fiscal year 1920 were $13,347 ,000.- 
000, or about 50% more than in the biggest fiscal year during the war. Yet 
throughout that year (1920) of terrible slumps in values—of raw sugar 
falling from 22 4c. to 3%c, of cotton going from 43%c to 14\%c, money 
ruled high and thus added to the difficulties of the situation. 

The next and—as I hope—the final stage of the cycle began in the late 
spring of 1920, when money rates began to ease up and pursued that same 
course until now with prime commercial paper at 5% they are lower than 
they have been since February, 1919. 

With the easing of money, which began last spring, and which, if we may 
rely upon history repeating itself, islikely to continue until next May before 
any change occurs, there has been a mit Jest increase of ‘industrial activity — 
nothing to boast of, but enough to encourage us to think that by late spring 
it will be substantial and growing. For instance, iron and stee] manufac- 
ture, which in July, 1921, had fallen to 34% of the monthly average for 1919, 
had, by November, recovered to 67%. The textile industry, one of the 
first hit by the depression, shows a recovery from 54% in December, 1920 to 
110% in October, 1921, as compared with the monthly average for 1919. 
Many other lines of industry show similar signs of renewed life. 

Thus, then we seem to have swung through this great whirling and 
destructive cycle, beginning with an undue and inflated prosperity— 
brought down by crashing stock market values; next followed by terrific 
drops in commodity prices, with high money still holding; the next stage 
being the easing of money, and now finally signs—that with the greater 
abundance of funds—industry may be beginning once more to pick up. 
The whole cycle has been marked by stress and storm, by wreck and almost 
disaster. War fortunes, amassed almost overnight, have been swept 
away with equal rapidity. Manufacturers whose concern had been how 
to keep down their legitimate tax-imposed profits, have been sitting up 
with huge inventories that threatened, and in many cases have actually 
engulfed them. Farmers who had been blithely buying pleasure motors 
have had to wait in gloom while they tried to hold their wheat or else, more 
wisely, sold it far below cost and said good-bye to the paying off of the 
mortgage they had counted on discharging. Banks have been struggling 
along in heavy seas, with decks awash from frozen loans. It has been a 
time of distress and of dismay. Men who thought themselves well-to-do 
are actually poor; others with good positions are out of jobs. 

We were at first shocked and almost stunned by the suddenness and 
extent of our misfortunes. And their very sweepingness will prevent 
any rapid or spectacular recovery. But throughout the storm the com- 
munity has behaved well. Being of the over-sanguine American disposition, 
perhaps a good many manufacturers and merchants were unduly slow in 
detecting the signs of storm and in lightening their loads. But when 
they once found themselves in trouble, they went quickly and courageously 
about the work of salvage and recovery. Our commercial communities 
have stood by each other in good shape. Our banks have had a most 
trying time—due to a desire, not to make too great profits, but rather to 
serve weil too many different lines and widely scattered communities. But 
the banking situation is sound and getting easier every day. Our Federal 
Reserve System has been at once a Rock of Gibraltar and a tower of light 
and strength. I tremble to think of the slough in which we should now be 
wallowing if we had not the Federal Reserve System to lean upon. So 
that, all in all, we can well congratulate ourselves on the sanity and strength 
of our people and of our business concerns. 

The chief question that arises then is whether we are equipped to utilize 
to the full these great elements of s that America possesses, so as 
to bring them to bear in a more rapid settlement of the world’s economic 

‘problems. Our stock of gold is $3,545,000,000. So we have 35% of the 
world’s visible supply of the precious metal—not precious so much for its 
intrinsic value as because it furnishes the credit basis for the world’s trade. 
England’s gold amounts to $782,000,000: France’s to $1,100,000.000. 
including about $400,000,000 held abroad; Germany’s to $248,500,000. 
We can’t eat or drink our gold nor take it with us when we die. Are we 
then going to try to make it serve in part the purposes of nations other 
than our own? Our exports for the first ten months of 1921 were only 





about 60% of our exports for the same months of 1920. Industry can 
begin to pick up here and matters greatly improve; but we all know that 
our prosperity cannot again flow at high tide until our export trade revives. 
And if we expect our customers to do all the work of revival we may count 
in vain. The good salesman does not let his customer do all the walking. 
He meets him halfway. Isn’t thatso, Mr. Schwab? If we don’t attempt 
to meet our foreign customers half way, what are we going to do with 
our surplus stocks of cotton, grain and copper? 

The process of education in this country has been going steadily forward— 
education primarily not as to our duties towards the rest of the world, 
but as to the fact that we are all involved together. The Disarmament 
Conference at Washington has, in my judgment, accomplished much in 
many directions. The holiday in capital ship building, the Four-Power 
pact in the Pacific, are real accomplishments. But over and above those 
definite factors the country has had an immense education. All the 
country newspapers and our citizens from the Atlantic to the Pacific have 
been discussing the conference. Immense insight into our relationships 
with the other nations of the earth has come to all of us. 

Now the cables from Cannes tel] us of the Economic Conference to be 
held in Genoa next March. American representatives may or may not 
be present. But if Mr. Lloyd George and Mr. Briand could have arranged 
to be invited to hold an economic conference in Washington, it might have 
been a great success. Such a conference right here would have given all 
our people education in the economic problems of the world, just as_ the 
present Washington Conference has been giving us all education in the 
world’s political problems. 

Be that as it may, what have we to look forward to for 1922? 
what I look forward to, not with assurance, but with hope: 

(a) Improving business in the spring. 

(b) Commodities slowly creeping back towards normal price levels. 

(c) A gradual unlocking of farm loans. 

(d) An evening up of the disparity between the prices for farm products 
and for manufactured goods. 

(e) A general recovery that by autumn wil] make us feel that the sun is 
shining again. 

Abroad, I look forward to adjustment between Great Britain and France; 
to a settlement of the reparations schedules so as to make for great improve- 
mentin Germany. Briand’s fall may postpone this, but it must come. 

Hundreds of thousands may starve in Russia this winter, yet economically 
Russia has seen her worst. After the frightful catastrophe there recovery 
must be slow and painful, but it will come. 

And, finally, I look forward to a stabler Mexico. I want to say a special 
word about that sister republic of ours, just to the south of us. For al- 
most two thousand miles, from the Gulf of Mexico to the Pacific Ocean, our 
frontiers march together. For almost ten years now Mexico has been sore 
beset by revolution and dissension. Not only now are her people wearied 
of the strife, but they are anxious and convinced to followthe paths of peace. 

I have recently returned from a visit to Mexico City. I went there upon 
the invitation of the Mexican Government in order to discuss with them, as 
they requested, the matter of their external indebtedness. In the years 
prior to 1913 the Mexican Government borrowed from investors in the 
United States, France, England and other Continental countries, several 
hundred millions of dollars, this money being for the most part well spent 
in the construction of railways and other public improvements. For eight 
years past the interest and sinking fund on these loans have, owing to the 
revolutionary conditions, been in default. Three years ago these bondhold- 
ers, with the approval of their several Governments, organized themselves 
into a protective committee, and it was as acting Chairman of the American 
Section of that committee—acting also in this instance for the European and 
English bondholders—that I conferred with the Mexican authorities. 

My conversations with President Obregon, with Minister de la Huerta, 
and with other Cabinet Ministers, while in no way conclusive, led me to 
believe that, if the way could only be shown to them, they were anxious to 
meet Mexico’s obligations. Their experience in financial matters is, as 
they themselves frankly state, more limited than that of Europeans and 
Americans, but they now have before them a great opportunity, whcih I 
hope they will avail themselves of, of making plain to all their sister nations 
throughout the world that they are determined to live up to their obliga- 
tions, be they financial or political. It now remains to be seen whether 
the Obregon Administration will find an effective way of making such intent 
so clear that “‘he who r uns may read.” 

The situation is not an easy one. Mexico properly and earnestly desires 
the recognition of the United States. of Great Britain of France and of Bel- 
gium. These countries, in turn, are no less desirous of according recogni- 
tion, but they desire, too, that their understanding with the Mexican Gov- 
ernment as to the fulfillment of contracts and obliagtions which that Gov- 
ernment has hitherto made with many thousands of foreigners, who have 
brought their energy and their capital to the development of Mexico, shall 
be so clear that future misunderstandings and difficulties shall be avoided. 
We must, I think, all admit that it would be a great pity for these four 
Governments that I mention, and for the Mexican Government, t > fail to 
clear up, once for all. issues that are clouded and the continued unsettle- 
ment of which might lead to grave future misunderstandings. ‘The settle- 
ment of all these questions now, as I say, may not be an easy matter, but 
I believe it is less difficult than most people think, and I am sanguine enough 
to believe that if the Mexican Government makes clear—as I hope it will-— 
its intent to meet all its just financial obligations, it will then be able to 
make equally clear its earnest determination to clarify all those other ques- 
tions which, up to date, have seemed to constitute an obstacle to recogni- 
tion. 

Certainly the attitude of the International Bankers’ Committee on 
Mexico has, from the start, been one of cons'stent endeavor to assist Mexico 
in the solution of her perplexing financial problems. That will continue to 
be its attitude, and I hope that the Mexican Government and Mexican 
people will permit us to show that Americans have for them nothing but the 
friendliest feelings and the keenest possible desire to co-operate with them 
on terms advantageous to them in the development of their great and re- 
sourceful country. 

I have been particularly happy to speak for the first time to the members 
of the Ohio Society, not only because, as to most of them, they are such 
worthy and important citizens of this city, but because they come from a 
state that has bulked so largely in the development and history of our 
country. Ohio has been peculiarly fortunate in being a gateway between 
the Atlantic seaboard and the Middle and Great West that lie beyond the 
confines of the ‘“‘Buckeye State.”” Ohio has always been hospitable to the 
new and fresh currents of thought that might come out of the West to tem- 
per the original traditions that she had inherited from those citizens in the 
Eastern states who founded the great commonwealth of Ohio. , 

Therefore, men of your type who are here tonight are peculiarly of a mind 
and temperament calculated to meet and to solve the problems that are 
pressing upon us to-day. You have the intelligence, and now it is for you-—— 


Here is 


as it is for me—to exercise in the solution of these problems—be they those 
of trade and credit in connection with our foreign business or be they those 
of our relations with neighbors like Mexico—a high degree of sympathy and 
patience, and especially of generosity, in thought, in action and in deed. 
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ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION FROM JAN. 12 TO JAN. 18. 


The War Finance Corporation announced on Jan. 16 that, 
from January 12 to January 14 1922, inclusive, it approved 
214 advances, aggregating $6,127,000, for agricultural and 
livestock purposes as follows: 


$15,000 in Alabama |428,000 in Nebraska 
36,000 in California | 85,000 in North Carolina 
36.000 in Colorado | 27,000 in New Mexico 
40,000 in Florida 50.000 in North Dakota 
252,000 in Georgia | 45,000 in Ohio 
248,000 in Idaho 154,000 in Oklahoma 
238,000 in Ilj:nois 426,000 in South Carolina 
363,000 in Iowa 271,000 in South Dakota 
141,000 in Kansas 205,000 in Tennessee 
15,000 in Kentucky 651 ,000 in Texas 
200,000 in Mississippi 113,000 in Utah 
579,000 in Minnesota _ 25,000 in Virginia 
170,000 in Missouri | $0,000 in Wisconsin 
186,000 in Montana ‘448,000 in Wyoming 


During the week ended January 14 1922, the War Finance 
Corporation approved a total of 455 advances, aggregating 
$12,318,000, for agricultural and livestock purposes. 

On Jan. 19 the corporation announced that, from January 
16, to January 18 1922, inclusive, it approved 177 advances, 
aggregating $5,938,000, for agricultural and livestock pur- 
poses, as follows: 


$56,000 in California 
45,000 in Georgia 
119,000 in Idaho 
70,000 in Illinois 
617,000 in lowa 
22,000 in Kansas 
522,000 in Minnesota 
208,000 in Missouri 
148,000 in Missouri on livestock in 
Texas 
24,000 in Missouri on livestock in 
Kansas 
7,000 in Missouri on livestock in 
Colorado 
281,000 in Montana 
563,000 in Nebraska 
466,000 in New Mexico 


. 26,000 in New Mexico on livestock 
| in Arizona & New Mexico 
' 95,000 in North Carolina 
571,000 in North Dakota 
134,000 in Ohio 
99,000 in Oklahoma 
100,000 in Oregon 
60,000 in South Carolina 
30,000 in South Dakota 
310,000 in Tennessee 
544,000 in Texas 
200,000 in Utah 
25,000 in Virginia 
16,000 in Washington 
220,000 in Wisconsin 
360,000 in W yoming 











; 
DWIGHT W. MORROW ON PROBLEM OF EXCHANGE— 
NATIONS THAT WILL NOT BUY SHALL NOT SELL. 


The problem of exchange was discussed by Dwight W. 
Morrow, of J. P. Morgan & Co., in an address at the an- 
nual dinner of Group VIII of the New York State Bankers’ 
Association at the Waldorf-Astoria on Jan. 16. Every ex- 
change transaction, said Mr. Morrow, “is reciprocal: You 
give something and you get something. You transfer 
goods, or render services to others, in return for goods they 
transfer or services they render to you.” Mr. Morrow re- 
ferred to the fact that “we hear a lot about our export 


trade, but our export trade involves an_ import 
trade.” Our exports of merchandise, he declared, “will 
never exactly balance our imports of merchandise, 


but our exports of merchandise, plus the services that 
we render other countries, including all those indirect ser- 
vices such as loans of capital, interest, immigrant remit- 
tances and other invisible items, will equal the value of im- 
ports of merchandise, plus the services that other countries 
render to us. ‘There is no escape from such a conclusion 
unless men are to quit exchanging things of equal value and 
begin giving things away.” In emphasizing the point that 
“the nation that will not buy, neither shall it sell,” Mr. Mor- 
row said that “notwithstanding this fundamental law 
there are many people who keep on telling us that we must 
keep and expand our exports and curb our imports, and that 
while we are doing that we must prevent the world render- 
ing a shipping service to us, and, on the contrary, we must 
render an additional shipping service to the rest of the 
world. In what conceivable way,” he added, “are we to be 
paid for our exports? In what conceivable way are we to 
be paid for the new shipping service that we are to render?” 
The following is Mr. Morrow’s speech in part: 


Foreign exchange is a process that touches the daily life of every one of 
us. It is one of the oldest processes of life. The problem of exchange 
goes back to the very beginning of civilization. In fact, it antedates what 
we know as civilization. The earliest vestiges of the Egyptian and Baby- 
Jonian civilization begin to appear about six or seven thousand years ago. 
But we know that long before men were sufficiently civilized to leave rec- 
ords of their acts they were bartering with one another. And we keep 
getting more and more records of the tools and the ornaments and the 
weapons of prehistoric man, found very far from the places where they 
were manufactured, indicating the ancient beginnings of trade. And, curi. 
ously enough, if is now generally accepted that foreign trade is older than 
domestic trade. The prehistoric tribes, whether they were families or vil- 
Jages or clans, apparently had little or no buying and selling within the 
tribe, but trading went on with the neighboring tribe, with the strangers 
or the enemies—and in most languages one word described both the enemy 
and the stranger. And it was a mighty step forward in civilization when 
a tribe took a little time off from making the flint weapons with which to 





go and take something away from the neighboring tribe and began to study 


what they might make for the neighboring tribe in exchange for the thing 
that the neighboring tribe had that they themselves wanted. If I might 
say 60 in passing, this is very much the same question that the diplomats 
are discussing in Washington to-day. ; 

Exchange begins with the division of labor, When a man voluntarily 
traded off a pelt for a piece of flint, instead of trying to take what he 
wanted by force, a great civilizing element had entered into human life. 
And then the primitive weaver found that he could get his shoes cheaper by 
making two baskets, one for himself and one for the shoemaker, and the 
shoemaker found that he could get his baskets cheaper by making two 
pairs of shoes, one for himself and one for the weaver. Individual appli- 
cation to one occupation produced more for all than an effort of each 
individual to do all for himself. 

Now, it isn’t an accident that the first civilizations grew up in places 
where exchange was easy: on the edge of the deserts, where land transport 
was not impeded by heavy woods or great mountains, or along the banks 
of the great rivers—along the banks of the Euphrates and the Tigris and 
the Nile. The easy lines of communication made it possible for men to 
serve more of their fellow men than could possibly be the case if they had 
to hack their way through wood or through rock in order to reach their 
fellow-men. And civilizations have been pretty generally dependent upon 
the progress that men could make in widening and cheapening their lines 
of communication in orfer that they might serve more men than they had 
been able to serve before, and in return be served by more men in return 
for the services rendered. 

Now, that is the problem of exchange.- It is simply the application of 
the fundamental principle of the division of labor. There is no difference 
between foreign exchange and domestic exchange except that when the 
transactions between men across the boundary lines that mark the sepa- 
rate States then the transaction is called “foreign” exchange. And under 
the present organization of society, where large scale production is the 
practice in every civilized country in the world, our foreign and our do- 
mestic trade are so inextricably bound together that no man can tell how 
much of the domestic trade that he engages in is a part of the processes 
which go into cur foreign trade. ' 

Every exchange transaction is reciprocal: you give something and you 
get something. You transfer goods or render services to others in return 
for goods they transfer or services they render to you. And exchanges go 
on only so long as they are mutually profitable. It is “fair exchange” 
that “is no robbery’?! This means that the goods and services that this 
country furnishes to other countries will represent goods and services of 
equal. value furnished to this country by other countries. Our exports of 
merchandise will never exactly balance our imports of merchandise, but our 
exports of merchandise plus the services that we render other countries— 
including all those indirect services, such as loans of capital, interest, im- 
migrant remittances, and other invisible items—will equal in value the 
imports of merchandise plus the services that other countries render to us. 
There is no escape from such a conclusion, unless men are to quit exchang- 
ing things of equal value and begin giving things away. We hear a lot 
about our export trade, but our export trade involves an import trade. 

The nation that will not buy, neither shall it sell! 

There were about thirty years in our history—1791 to 1820—in which 
our imports exceeded our exports by more than $500,000,000. How did 
this new country pay for that relatively vast importation? Very largely 
by rendering a service—a shipping service. This new country was building 
ships for the world. It was carrying a large portion of its own goods and 
also goods for the people of other nations. We sold oer raw materials and 
our ships and our shipping service, and we bought manufactured goods. 
During the last twenty years our annual exports have always exceeded our 
imports. How have we been paid for the difference? Very largely by a 
service rendered to us—a shipping service. During the last twenty years 
we have bought a shipping service and have sold our raw materials and our 
manufactured goods. 

The nation that will not buy, neither shall it sell! 

Now, why am I emphasizing these axiomatic and fundamental principles 
to-night? Because most of us during the past three years seem to have 
forgotten them. Seven years ago, when Europe was precipitated into the 
great war, we heard a great deal of talk in this country to the effect that 
this war meant that America was now to be the leader in world trade. 
It was set out with some particularity that the trade of South America 
was now to be ours. I remember a statement that was given wide circu- 
lation that the total trade of the world amounted to some thirty billions 
of dollars, and that this was the great stake which the nations of the 
world must now contend for. I suppose these figures were secured by add- 
ing up the exports and the imports of all the countries of the world. One 
would think that trade was some sort of a huge pie which, despite its great 
size, was limited in amount, and that somehow or other it could be cut up 
and distributed, and that what went to one was taken away from another. 
What a monstrous delusion! Trade is nothing but exchange. Nobody 
gets anything without giving something. To have heard our talk five, or 
four, or even two years ago, one woul have been led to believe that all we 
had to do was to go down to South America and get something for nothing 
which heretofore the European nations had been getting for nothing. Tue 
fact that any man who engaged in a business different from the business 
that he was already in would necessarily be required to expend a portion 
of his capital or his labor or his time in the new business, and risk thar 
capital or labor or time in the new business, seemed for a moment to have 
dropped out of sight. The result has been that we have bought several hun- 
dred million dollars’ worth of experience in South American trade, and we 
should hope and pray that it has been a good investment! 

There could be no better illustration of the reciprocal character of ez- 
change than the record of our business with the Island ef Cuba during the 
past three years. Our sugar imports from Cuba amounted to $373,000,000 
in 1919, $668,000,000 in 1920, and only $186,000,000 in the first eleven 
months of 1921. Of course, the great fall in sugar prices accounts in large 
measure for this difference, but there was also a substantial difference in 
the volume of importations. The volume of our sugar importations from 
Cuba was 2,077,000 tons in 1919, 2,127,000 tons in 1920, and 1,866,000 
tons in 1921. Obviously, if Cuba is not able to sell sugar in the same vol- 
ume and at the same prices at which she sold two years and one year ago, 
she is,not able to import goods in the same quantity and at the same prices 
that she heretofore has done. 

The official reports of our Department of Oommerce, showing our classi- 
fied exportations to Cuba during the first eleven months of 1921, show 
about what we should have expected them to show. The United States 
sent $3,400,000 worth of corn to Cuba in 1919, $8,500,000 in 1920, and 
$1,800,000 in the first eleven months of 1921. We sent to Cuba $15,000,- 


- 000 worth of wheat flour in 1919, $17,000,000 worth in 1920, and $8,400,- 


000 in the first eleven months of 1921. We sent $3,200,000 worth of 
bleached cloth to Cuba in 1919, $14,000,000 in 1920, and only $936,000 
worth in the first eleven months of 1921. We sent $2,000,000 worth of 


printed cloth to Cuba in 1919, $8,300,000 worth in 1920, and $739,000 
We sent to Cuba in 1919 $6,800,000 ef cloth dyed in the 


worth in 1921. 
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piece or in the yarn, $23,700,000 worth in 1920, and $1,400,000 in 1921. 
We gent to Cuba $11,800,000 worth of shoes in 1919, $21,200,000 in 1920, 
and $3,900,000 in the first eleven months of 1921. We sent almost $14.- 
600,000 worth of pine boards to Cuba in 1920, and less than $2,000,000 in 
the first eleven months of 1921. 

Now, these figures for Cuba are quite interesting. I have said that the 
goods and the services that any country renders to the rest of the world 
should equal in value the goods and the services that the rest of the world 
renders to that country, but it is by no means true that the goods and 
services that any single country renders to any other single country will 
in any degree equal the services that that particular country renders to it. 
We may sent our wheat to France; France may send her manufactured 
goods to Brazil, and Brasil may send its coffee to us. By reason, however, 
of the fact that Cuba and the United States have a preferential tariff 
agreement, under which each country gives to the other a favored position 
over the rest of the world as to importations, any cessation of our direct 
importations from Cuba is apt to be very quickly reflected in Cuba’s im- 
portations trom us. In any comparisons in the past three years we must 
always take into account the abnormal price situation where violent fluc- 
tuations of price do not necessarily mean equally violent fluctuations of 
volume. But the story of Cuba’s importations from the United States is an 
eloquent picture of the condition of Cuban industry and the Cuban people. 
A country that has lost the foreign market for its products obviously cannot 
go on importing. It first cuts down on its luxuries, then it cuts down on its 
building, then it cute down on its clothing, and finally it cuts down on its 
imported foods. 

The nation that cannot sell, neither can it buy! 

Yet, notwithstanding this fundamental law, there are many people who 
keep telling us that we must keep up and expand our exports and curb 
our imports, and that, while we are doing that, we must prevent the world 
rendering a shipping service to us and on the contrary must render ar 
additional shipping service to the rest of the world. In what conceivable 
way are be to be paid for our exports? In what conceivable way are we 
to be paid for the new shipping service that we are to render? 

I am not now criticising the man who wants to confine our commercial 
activities, if that be possible, within our own borders. For the purpose of 
this discussion, we may assume that he is right, or we may assume that he 
_i6 wrong. Because of the great diversity of both production and con- 
sumption of our country we would be hurt much less than most coun- 
tries by building a complete wall around the whole land. We must re- 
member, however, that we cannot eat our cake and have it too. If we 
could succeed in growing and making at home all that we need, there 
would be no reason for export business—there would then be no need for 
a shipping business. 

The nation that will not buy, neither shall it sell! 








EFFORTS TO FORM THE $100,000,000 FOREIGN TRADE 
FINANCE CORPORATION TO BE DISCONTINUED 
AT PRESENT. 


The announcement is made by the Executive Committee 
of the Committee on Organization of the Foreign Trade 
Financing Corporation that the immediate present is not 
regarded by the Committee as an opportune time to continue 
effort to form the corporation which it has been planned to 
organize under the Edge Law, to extend long-term credits 
in connection with this country’s export trade, and through 
the sale of debentures, to encourage American investment 
in foreign securities. The Executive Committee believes 
that the Committee on Organization might properly remain 
in existence, pending the time when difficulties which stan 
in the way of an immediate fulfilment of its purpose either 
clear or give assurance that the formation, under the Edge 
Law, of corporations of the type of the Foreign Trade 
Financing Corporation is not feasible. The announcement 


eontinues: 

It is the belief of the Executive Committee that the Organization Com- 
mittee’s efforts of the past year have been valuable; that ultimately they 
will bear fruit, and that extensions of long-term credit to foreign buyers of 
American goods will be made on a large scale. 

The plans of the Committee had their inception in the American Bankers’ 
Association, and the Committee from the beginning of its activities was 
urged by the Association to prosecute its campaign with the utmost vigor. 
In the circumstances, it is to bo hoped that the American Bankers’ Associa- 
tion will continue to take a leading part in keeping alive in the public mind 
the need for long-term credit in foreign trade. As a matter of fact, every 
banker, manufacturer, merchant and exporter must study the problems 
that are involved in our international affairs and aid in their practical 
solution in every way possible, if we are to maintain a foreign trade on 
which our industries so much rely. 

It is with a great deal of satisfaction that the Committee contemplates 
the growing sentiment in favor of providing ample machinery to finance 
our foreign trade. Whether remedial measures will eventually take the 
form of more or less paternalism on the part of our Government, in co- 
operation with other governments, remains to be seen, but we are hopeful 
that they will not, and that eventually the financial equipment will be 
supplied (as we firmly believe it ought to be) by the industrial and banking 
interests of the country, not alone in furnishing adequate capital. thus 
putting it outside the pale of political interference, but by giving it sufficient 
support to make it the success it should be. 

The increasing recognition of the dependence of our prosperity on more 
stable conditions abroad is proved by the interest shown in the proposed 
Kconomic Conference at Genoa and in a growing demand for some inter- 
national! action which will help stabilize currencies so that foreign commerce 
may again flow in a normal way. The Ter Meulen plan of mobilizing and 
guarantee ng resources in certain countries as a basis for extension of 
credit to customers in those countries has been brought into wide public 
notice. This plan, endorsed in principle by the American Bankers’ Associa- 
tion, is recognized as working in well with the idea of debenture issuing 
Edge Law corporations. 

In addition to the public appreciation of questions to be solved and 
consideration of definite steps for their solution, there is, despite present 
difficulties, a greater spirit of hopefulness here and abroad and an easier 
credit position. Yet the fact must be emphasized that the whole cours? 
ef monthly statistics of our foreign trade, showing a steady shrinkage of 
eur export valuations, confirms the position taken by the Foreign Trade 
Financing Corporation organizers a year ago that our exports would shrink 





unless every facility, particularly credit, was extended for their maintenance. 
That the shrinkage has come is clearly evidenced; our exports, which, in 
Nov. 1920 amounted to $676,000,000 in value, totaled only $295,000,000 
in Nov. 1921. Our exports in December were $425,000,000 less in value 
than in Dec. 1920. 


In connection with the Committee’s announcement, it is 
pointed out that the movement to organize the corporation 
has served importantly to call attention to the necessity of 
following out a constructive policy in extending long-term 
credits, on a safe basis, so as to maintain and reasonably to 
develop our foreign trade, and also to the necessity of 
supporting our trade abroad by careful investment in 
approved foreign securities. The educational work in these 
directions, essentially a part of the campaign to bring the 
corporation into existence, has been widespread. Since the 
campaign was inaugurated, the Federal Reserve Law has 
been amended so that payments on subscriptions to the 
capital stock of Edge Law corporations, after the initial 
payment, shail be on the call of the boards of directors of 
such corporations, with the approval of the Federal Reserve 
Board, thus giving additional assurance that money will be 
accumulated only as it may be safely and profitably em- 
ployed in financing our foreign trade. At the beginning of 
the campaign there were 29 States, in which State-chartered 
institutions were precluded from investing in the stock of 
Edge Law corporations. In a majority of these States 
legislation permitting such investment has been enacted, or 
legal technicalities precluding such investment have been 
overcome. Blue-sky laws have been satisfied by the cor- 
poration in every State. The movement has been sanctioned 
by numerous important financial and commercial bodies, 
and the outcome of the campaign for subscriptions to the 
capital stock of the corporation is regarded as more gratifying 
than was expected when the extent of the business depres- 
sion, entered into at the beginning of 1921, became evident. 








FOREIGN GOVERNMENT BONDS ISSUED AND SOLD 
IN THE UNITED STATES. 


The ‘International Securities News,” which is published 
by the American Express Company, Securities Department, 
contains in the January 16 issue a list which is believed to 
include all foreign bond issues that have been offered for 
subscription in the United States up to Dec. 31 1921. The 
list includes bonds that have matured and been paid off, as 
well as those now outstanding. The list shows that there 
are at present outstanding issues amounting to nearly 
$1,500,000,000. A small portion of this amount has, of 
course, been retired through sinking fund operations. This 
includes a considerabie amount of Russian securities which 
are outstanding, but which should have been retired by this 
time. The iist does not include outstanding Canadian is- 
sues. The number of such issues would far exceed the total 
number of ali other foreign governments and municipals com- 
bined. The listing of the bonds in the manner in which it 
has been done by the American Express Company, Securi- 
ties Department, is indicative of the interest that American 
investors have taken in foreign government sccuritics. 








NATIONAL AGRICULTURAL CONFERENCE. 


Secretary Wallace on Jan. 13 outlined some of the more 
important details which will be suggested for consideration 
to the National Agricultural Conference to be held in 
Weshington beginning Jan. 23. A statement issued by him 
office said: 

After the opening address by President Harding the first day of the con- 
ference, Secretary Wallace said, probably would be devoted to a canvass of 
the general agricultural situation throughout the country. From the north- 
western delegates would come a presentation of conditions in their section; 
from the range country would be presented a survey of conditions there, 
with similar expressions of conditions prevailing in the cotton belt, the rain 
belt, ad other producing areas. In that manner, it is planned that the en- 
tire conference may be given a birdseye view of agriculture as a whole, the 
conditions prevailing in each of the chief divisions of agricuiture. and the 
problems thus presented. 

Following the discussion the conference, Secretary Wallace stated, prob- 
ably would wish to divide into committees, cach committee to consider some: 
important phase of the work and report back to the main gathering. 

No attempt has been made, Secretary Wallace pointed out, to lay down a 
hard and fast program in advance for the conference’s consideration, but 
suggestions will be made to the conference from time to time in keeping with 
President Harding’s ideas in proposing that the gathering be called. 

The general sessions of the second day of the conference probably «ould 
be devoted to several short addresses as to what might properly and prof t- 
ably be done to improve conditions in certain phases of agriculture. It is: 
assumed, Secretary Wallace added, that the conferemce will desire to hold@ 
general sessions in the forenoons and utilize the afternoons and evenings for 
group committee meetings to consider specific details. 

Attention wili be called to the European situation as it affects the Ameri- 
can farmer, and discussion will be invited as to what possible readjustments 
might be made here to relieve the situation. There also will be discussion, 
in all probability, of financial affairs relating both to the present emergency 
and the future. 
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Looking to the future, as the President suggested in his letter of Dec. 
30, the suggestions of the Conference will be invited as to best methods to 
be pursued in formulating a national agricultural policy, Secretary Wallace 
said. Efficient ways of providing for the future food supply of the Nation 
as the population increases, and the entire subject of land utilization will 
come under this general head for discussion. Included with these two 
topics, as a matter of policy for the future, will be a discussion of the 
national forestry policy. It is vital to the nation, Secretary Wallace 
pointed out, that there be a sound and constructive forestry policy. At the 
present time the nation is consuming four times as much timber as it is 
raising. The problem is not only to use our present forests wisely, the 
Secretary pointed out, but to take adequate steps to renew them to meet 
future demands. 

Secretary Wallace was asked if the intelligent use of land included a 
policy of bringing under cultivation land which is now idle because of its 
aridity or unsuitability for cultivation. He replied that in his opinion it 
would be just as unwise to bring land under cultivation when we do not 
need it as it is unwise not to bring it under cultivation when we do need .t. 

The subject of scientific research as applied to agriculture w Il be placed 
before the Conference for its information and suggestions, as w ll as for 
consideration in formulating a permanent agricultural policy. When asked 
if the appointment of so-called commodity committees was contemplated, 
he said that he doubted whether the conference would wish to appoint 
major commodity committees, but that subcommittees on commodities 

robably would be placed under the committee on marketing, assuming 
t the Conference appoints such a committee. 

On the 17th inst. a further statement said: 

Criticism has been heard that the conference will be made up more of in- 
dustrial groups than farmers. A last check of the list of names of those in- 
vited to the conference shows that more than one-half of the men are ‘‘dirt 
farmers.’ One-third more cons'st of State agricultural officials, officials 
of State colleges of agriculture, of agricultural papers, and editors. About 
two-thirds of the conference will be men of the strictly agricultura! group. 

The idea in going outside the agricultural group is, it is explained, that 
if the farmer is to work out of his difficulties he must have the help of allied 
industries. There are some things, Secretary Wallace points out, that the 
farmer has to do for himself. For one thing, he must put his business on 
a business basis. The railway representatives, for instance, were invited 
because the railways are interested in the welfare of the farmer, and they 
are interested in serving him all along the line. It was thought wise to 
have in the conference any one who has anything to do with getting wider, 
better markets for farm products and for reducing costs of marketing at all 
points. 

It has been the aim to get people who know farming and also those who 
have judgment in helping the farmer get out of his difficulties. One of the 
great features of the conference will be the opportunity given for small 
groups to meet and consult during the week. This will not be a part of the 
big conference, but a valuable feature that will grow out of it. For in- 
stance, representatives of the tire industry will have opportunities of meet- 
ing and consulting with the producers of long-staple cotton; live stock men 
and packers will be able to get together and discuss the problems of their 
business, with the result that a better understanding will be had of each 
other. 

A group of farm women, some of them owners and operators of large farms 
and the others the wives of farmers, have been invited to attend. Others 
represent the home economics work among farm women. 


In addition to the list given in our issue of Saturday last 
(p. 131) of those who had accepted invitations to participate 
in the Conference, Secretary Wallace announced on Jan. 14 
the following additional acceptances: 


A. C. Davis, Gravette, Ark., Secretary National Farmers’ Union. 
Aaron Sapiro, San Francisco, Calif., attorney for Co-operative Assn. 
T. C. Tucker, San Francisco, Calif., California Almond Growers’ Assn. 
J. M. Collins, Eaton, Colo., Farmers’ Union. 
J. N. Harper, Atlanta, Ga., Soil Improvement Committee, America 
Fertilizer Association. 

W. 8. Shearer, Lewiston, Idaho, President Farm Bureau. 
Everett C. Brown, Chicago, Ill., President National Live Stock Exchange. 
G. L. McKay, Chicago, Il., Sec. American Assn. Creamery & Butter Mfrs. 
J. B. Bartholomew, Peoria, lil., farm implement manufacturer. 
Wayne Dinsmore, Chicago, Ill., Secretary American Horse Association. 
George Woodruff, Joliet, Iil., American Bankers’ Association. 
A. J. Curtis, Chicago, Ill., Society Agricultural Engineers. 
Guy Huston, Chicago, Ill., President Joint Stock Land Bank Association. 
Harvey J. Sconce, Sidell, Ill., general farmer. 
Robert McDougall, Chicago, Il]., President Chicago Board of Trade. 
Olifford Thorne, Chicago, Ill., attorney for farmers’ associations. 
George N. Peek, Moline, Ill., farm implement manufacturer. 
Walter Page, Chicago, Ill., milk products manufacturer. 
J. Ogden Armour, Chicago, IUll., meat packer. 
L. C. Swift, Chicago, Ill., meat packer. 
C. H. Markham, President Illinois Central Ry. 
Thomas F. Riggs, Fort Wayne, Ind., President American Poultry Assn. 
Tom Wheeler, Huntington, Ind., farm paper editor. 
Henry A. Wallace, Des Moines, Iowa, farm paper editor. 
EK. ©. Nourse, Ames, Iowa, agricultural economist. 
Charles W. Hunt, Des Moines, Iowa, President Iowa Farm Bureau. 

- Frank Moorehead, Des Moines, Iowa, farm paper editor. 
Milo Reno, Des Moines, Iowa, Farmers’ Union. 
Ralph Snyder, Manhattan, Kan., President Farm Bureau. 
C. B. Merriam, Topeka. Kan., President Farm Mortgage Bankers’ Assn. 
E. L. Harrison, Lexington, Ky., Farmers’ Union. 
Henry N. Pharr, Oliver, La., President American Cane Growers’ Assn 
Edw. S. Butler, New Orleans, La., President New Orleans Cotton Ex. 
W.J. Thompson, South China, Me., Master State Grange. 
Gustave Ober, Jr., Baltimore, Md., fertilizer anufacturer. 
Leslie R. Smith, Boston, Mass., Master State Grange. 
Herbert W. Myrick, Sprinefield, Mass., Farm paper Editor. 
E. H. Thompson, Springfield, Mass., Pres., Federal Farm Loan Bank. 
Russell B. Lowe, Boston, Mass., cotton manufacturer. 
Herbert L. Baker, Meadock, Mich., Michigan Potato Growers Exchange. 
David Friday, New York City, economist. 
James F. Bell, Minneapolis, Minn., miller. 
H. B. Nickerson, Elk Horn, Minn., President Minnesota Cooperative 

Creameries Association. 

C. A. Babcock, St. Paul, Minn., Pres. Associations of Highway Officials. 
H. N. Owen, Minneapolis, Minn., farm paper Editor. 
G. W. Kelley, St. Paul, Minn., farm paper Editor. 
J. F. Reed, St. Paul, Minn., President Farm Bureau. 
Hale Tennant, Lansing, Mich., potato grower. 
Frederick B. Wells, Minneapolis, Minn., grain dealer. 
William Hirth, Columbia, Mo., Missouri Farmers’ Clubs. 
Chester Gray, Nevada, Mo., President Farm Bureau. 





L. E. Moses, Kansas City, Mo., President Southwest Millers League. 

Hayes Walker, Kansas City, Mo., live stock paper Editor. 

H. C. Filley, Lincoln, Neb., agricultural economist. 

Leo Stuhr, Lincoln, Neb., Secretary of Agriculture. 

J. N. Norton, Lincoln, Neb., President Nebraska Farm Bureau. 

George M. Kommel, New York City, farm paper Editor. 

George Martin, New York City, farm paper Editor. 

Windsor T. White, New York City, National Highway and Highway 
Transportation Committee. 

Arthur R. Rule, New York City, fruit distributor. 

William A. Mather, Adams, N. Y., farmer. 

H.C. McKenzie, Walton, N. Y., Farm Bureau. 

E. B. Page, Leeds, No. Dak., farmer. 

John F. Cunningham, Cleveland, Ohio, farm paper Editor. 

J. A. Simpson, Stillwater, Okla., President Farmers’ Union. 

John MacSparren, Furniss, Pa., Master State Grange. 

E. 8. Bayard, Pittsburgh, Pa., farm paper Editor. 

John E. Pickett, Philade!phia, Pa., farm paper Editor. 

Clyde L. King, Philadelphia, Pa., economist. 

4. H. Jenkins, Philadelphia, Pa., farm paper Editor. 

F. P. Willits, Philadelphia, Pa., dairyman. 

W. M. Riggs, Columbia, So. Caro., Pres. Clemson Agricultural College. 

Clarence Ousley, Fort Worth, Texas, former Asst. Sec. of Agriculture. 

Joseph Hirsh, Corpus Christi, Texas, Chairman Agricultural Commission, 
American Bankers’ Association. j 

J.C. Orr, Dallas, Texas, President Farm Bureau. 

Sam Cowan, Fort Worth, Texas, cattleman. 

Frank Hagenbarth, Salt Lake City, Utah, cattleman. 

W. J. Story, Courtland, Va., Peanut Growers’ Exchange. 

C. P. Norgard, Madison, Wis., Comm ’'ssioner of Agriculture. 

A. J. Glover, Madison, Wis., farm paper editor. 

H. L. Russell, Madison, Wis., Dean College of Agriculture. 

E.8. Pommerening, Madison, Wis.. President American Society of Equity. 

A. L. Goetzmann, LaCrosse, Wis., Millers’ National Federation. 

Bird M. Robinson, Washington, D. C., President American Short Line 
Railroad Association. 

H. E. VanNorman, Washington, D. C., President World’s Dairy Oon- 
gress Association. 

W.L. Austin, Washington, D.C., Chief, Agricultural Section, U.S. Census. 

Charles A. Lyman, Washington, D. C., Secretary National Board of 
Farm Organizations. 

Chalres W. Holman, Washington, D. C., Secretary National Milk Pro- 
ducers’ Federation. 

R. 8. French, Washington, D. C., National League of Commission 
Merchants. 

George Livingston, Washington, 
Markets and Crop Estimates. 

A. M. Loomis, Washington, D. C., Secretary National Dairy Union. 

Vernon Campbell, Washington, D. C., California Co-operative Canners. 

W. DuBois Brookings. Washington, D. C., U. 8S. Chamber of Commerce. 

Col. Henry S. Graves, Washington, D. C., former Chief of Forest Service. 


On Jan. 17 Secretary Wallace announced that the personnel 
of the Agricultural Conference was completed. A further 


list of acceptances to invitations as issued that day follows. 

B. E. Chaney, Stuttgart, Ark., President Arkansas Rice Growers’ Asso- 
ciation. 

Mrs. Nellie E. Blakeman, Oronoque, Conn., Chairman Home E.iconomics 
Committee, Nationa] Grange. 

W. B. Hunter, Cornelia, Ga., cotton grower. 

Eugene Funk, Bloomington, IIl., grain grower. 

W.L. Wagner, Chicago, Ilil., distributor of fruits and vegetables. 

Mrs. Charles W. Sewell, Otterbein, Ind., leader in Farm Bureau woman's 
work. 

George Livingston, Washington, D. C., former Chief, Bureau of Markets 
and Crop Estimates. ; 

J.C. Stone, Lexington. Ky., tobacco grower. 

Henry F. Butler, Wiscasset, Maine, farmer and fruit grower. 

Mrs. B. John Black, Rosyin, Md., leader in Grange work. 

Mrs. J. W. Jones, Olney, Md., leader in Farm Women’s activities. 

Harry Thayer, Boston, Mass., President Tanners’ Council. 

H. H. Haliaday, Lansing, Mich., commissioner of agriculture. 


J. Z. Miller, Kansas City, Mo., Chairman Kansas Oity Federal Reserve 
Bank. 


C. O. Rane, Canton, Mo., farmer. 
Louis F. Miller, Toledo, Ohio, President Vegitable Growers’ Association 


D. C., former Chief of Bureau of 


of America. 


Mrs. Frank B. Black, Myersdale, Pa., President Society of Farm Women 


of Pennsylvania. 


S. 8. Pennock, Philadelphia, Pa., President Society of American Florists 
and Ornamental! Horticulturists. 
J. F. Peck, Nashville, Tenn., Commissioner of Agriculture. 


Mrs. W. C. Martin, Dallas, Tex., State Chairman Federation of Rurai 
Life Clubs. 


O. L. Martin, Plainfield, Vt., Master State Grange. 
J. A. Whitfield, Washington, D. C., head chain of retail stores. 


Louis N. Geldert, Washington, D. C., Representative Interstate Cotton 
Seed Crushers’ Ass’n. 








FAILURE OF E. D. DIER & CO. 

Judge Julian Mack of the U.S. District Court on Jan. 16 
appointed Manfred W. Ehrich of 60 Wall St., receiver for 
the brokérage firm of E. D. Dier & Co. when an involuntary 
petition in bankruptcy was filed against the firm. The firm 
is the successor of Hughes & Dier, whose stock tickers were 
removed by order of the New York Stock Exchange. The 
firm consists of Elmore D. Dier and Harry J. Lawrence, Jr., 
but it is understood that Mr. Lawrence recently had not 
taken an active part in the management of late. The firm 
held memberships in the New York Produce Exchange and 
in the Chicago Board of Trade. Three offices were main- 
tained in this city, the main one being at 42 New St. An- 


other was in Fifth Ave. and the third in Harlem. There 
were 14 out-of-town branches, the most important being in 
Chicage, Cleveland, Milwaukee, Philadelphia, Pittsburgh, 
Trenton, Lancaster and Harrisburg. 
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Hays & Wadhams and Saul S. Myers are attorneys for 
the receiver, and Rockwood & Lark represent E. D. Dier 
and Co. A statement issued in behalf of the attorneys of 
the brokerage firm said: 

It is understood that the liabilities approximate $3,000,000 to $4,000,000 
and immediate cause of the failure is attributed to non-liquid assets. It is 
understood that the firm owns extensive mining properties and mining 
interests in Arizona and Mexico, which represent large investments. Mr. 
Dier is reported as being hopeful, through conservation of the assets and 
reorganization of the firm's affairs, to rehabilitate the firm and re-establish 

Through adverse rumors, the firm suffered a considerable run of im- 
portunate creditors for the past week or more, and when the payroll was 
not forthcoming Saturday all the help in the seven floors of the building 
left the place, and Receiver Ehrich took charge this morning. 


The following statement was read from the rostrum of 
the New York Curb Market: 


E. D. Dier & Co., having announced its failure to meet engagements, 
said firm is suspended from associated membership, and members having 
contracts subject to the rules of this Exchange with said firm shall, without 
unnecessary delay, proceed to close the same, in accordance with Article 
XXVII., Section 1, of the constitution. 








GUSTAVE M. MINTON EXPELLED FROM NEW YORK 
STOCK EXCHANGE. 


Aeecording to a formal announcement made from the 
rostrum of the New York Stock Exchange at 10.45 a. m. 
Thursday morning (Jan. 12), Gustave M. Minton was 
expelled from that institution. The official announcement, 
which was made by Seymour L. Cromwell, President of 


the Exchange, reads as follows: 

A charge and specification having been preferred under Section 6 of 
Article X VII of the Constitution against Gustave M. Minton, a member 
of the Exchange, said charge and specifications were considered by the 
Governing Committee at a meeting held on Jan. 11 1922, said Gustave M. 
Minton being present; and the Governing Committee having determined 
that said Gustave M. Minton was guilty of said charge and specifications, 
said Gustave M. Minton was expelled. 


Mr. Minton was admitted to membership in the Exchange 
on April 26 1900. According to the Wall Street ‘“‘Journal”’ 
of Jan. 12, it was emphasized that Mr. Minton operated on 
the floor of the Exchange in his own behalf and was not 
eonnected in any manner with any Stock Exchange firm. 








TRADING IN CALIFORNIA CRUSHED FRUIT STOCK 
SUSPENDED ON CURB MARKET. 


“A notice announcing the suspension of trading on the New 
York Curb Market in California Crushed Fruit Co., Inc., 
until further notice, was issued as follows by Secretary 
Sturges on Jan. 4: 

January 4 1922. 
Oalifornia Crushed Fruit Company. 

Pending imvestigation trading in California Crushed Fruit Company, 

Ine., is suspended until further notice. A. B. STURGES, 
Secretary. 
January 4 1922. 

Pending investigation deliveries on all open contracts in California 
Crushed Fruit Oompany, Inc., are suspended an members interested should 
file immediately with the secretary’s office a transcript of their transactions. 

A. B. STURGES, 
Secretary. 








SENATE PASSES BILL INCREASING MEMBERSHIP OF 
FEDERAL RESERVE BOARD—RECOGNITION OF 
AGRICULTURAL INTERESTS. 


While the Senate this week passed a bill increasing the 
membership of the Federal Reserve Board from seven to 
eight members, the proposal of the so-called ‘“‘farm bloc” to 
make mandatory the naming of the President of a farmer 
to the Board has undergone modification to the extent of 
requiring that the President in selecting the appointive 
members ‘‘shall have due regard to a fair representation of 
the financial, agricultural, industrial, commercial interests 
and geographical divisions of the country.’’ The opposition 
which had been voiced against the proposed ‘‘bloe”’ legisla- 
tion had arisen from the efforts to make compulsory the 
appointment of a representative of agriculture to the Board, 
and this effort at class legislation had prompted the memorial 
to President Harding prepared by the Federal Advisory 
Council of the Federal ReserveBoard, to which we referred 
in these columns last week, page 133. In this memorial 
the Council said: 


There is before the Senate at this time a bill (S. 2263) to amend the 
Federal Reserve Act. ‘The bill as reported by the Committee on Banking 
and Currency was not merely an unobjectionable but a desirable amend- 
ment, providing that in selecting the members of the Federal Reserve Board 
the President should ‘‘have due regard to a fair representation of the differ- 
ent commercial, industrial, agricultural, and geographical divisions’ of the 
country (the word ‘‘agricultural’’ being added to the present provisions of 
the law to conform to the basic requirements of the Act that paper eligible 
for rediscount must have arisen out of agricultural, industrial or commercial 
transactions). An amendment or substitute bill, however, was proposed 
on the floor of the Senate which provides in part that ‘‘the first vacancy 
existing . . . from the death, resignation, removal, or expiration of 
the term of office of such a member shall be filled by the appointment 

. » « Of a person whose business and occupation is farming.”’ 
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The Council urged, in the interest of the country as a 
whole, that the proposal should either be withdrawn or de- 
feated. President Harding, who had previously indicated 
his disapproval of a measure which would make mandatory 
the representation of any particular group or element on the 
Board, was, according to press dispatches from Washington, 
understood to have indicated on Jan. 13 that he was not op- 
posed to legislation specifying a farmer member if the law 
at the same time contemplated representation of other in- 
terests. In reporting on Jan. 15 that agreement had been 
reached by leaders of the Senate agricuitural ‘‘bioc’”’ on ‘two 
alternatives, designed to remove objections held by Presi- 
dent Harding to legislation proposing a farmer representative 
on the Federal Reserve Board, the Washington press dis- 
patches added: 3 


These are expected to be presented to the White House so that the 
President may indicate his preference, which then will become the accepted. 
solution of the Senators supporting the legislation. 

The first. of the two suggestions, said to have been adopted after a series» 
of informal conferences yesterday and to-day between bloc leaders, was” 
that the proposed statute be changed to give membership on the Board to 
representatives of the several phases of national industrial and commercial, 
effort; the second would wipe out any specific designation as to the make up 
of the board, which must now include two members of banking experience, 
and leave the representation to the authority holding the appointing power. 

There did not seem to have been a definite understanding among the bloc 
leaders as to whether they would press their original demand that the board 
membership be increased by one to take care of the farmer member. 

This plan was contained in the original Kellogg bill, but the Smith 
amendment altered it somewhat, and specified that the farmer member 
should be selected to fill the first vacancy. 


In explaining the compromise bill in the Senate on Jan. 16, 
Senator Kellogg said: 


Several bills were introduced du-:'ng the last session of Congress to cnable . 
the President to appoint a representative of agriculture upon the Federal 
Reserve Board, one to place the Secretary of Agriculture upon the Board, 
another to increase the membership of the Board to eight, and, I believe, 
some others which it is not necessary for me now to discuss. 

I introduced the one which the Committee reported, but in reporting 
it they struck out the extra member and most of the rest of the bill, but . 
did report a bill. Now I offer as a substitute for the bill reported by the 
Committee an amendment, which I will not stop to read, because I do 
not wish to delay the morning business, but I can in a moment state to 
Senators present the difference between the present Federal Reserve Act 
and the amendment which I now propose to offer. 

The present Federal Reserve Act provides for a Federal Reserve Board 
of seven members, of which the Secretary of the Treasury and the Comp- 
troller shall be ex-officio members, and that in the appointment of the give 
remaining members the President shall have due regard to a fair repre- 
sentation of the different commercial, industrial and geographical divisions 
of the country. Senators will see that the President was not required to 
appoint certain representatives, but merely to have due regard to a fair 
representation of the different businesses of the country. Section 10 of , 
that Act also provided: | 

Of the five members then appointed by the President, at least two shall 
be persons experienced in Saniion and finance. 

The original bill, as reported by the Committee, simply adds the word 
“‘agriculture’’ and does not increase the membership of the Board so that a 
representative of agriculture could be appointed. Many Senators have 
conferred about the bill, and objections were made to some of the amend- 
ments which directed the President to appoint a farmer, or directed him 
to appoint a banker, or directed him to appoint a man of any other occu- 
pation but they were willing that the membership of the Board should be . 
increased, and that the language should be changed so as to include the 
various financial, agricultural, industrial, and commercial interests of the 
country. 

Now, the‘only difference between the present Federal Reserve Act and 
the amendment which I have prepared is that the amendment contains the 
following clause: 

The President shall have due regard— 

That is, in making the appointment of the six members— 
to a fair representation of the financial, agricultural, industrial, commercia 
interest and geographical divisions of the country. 

Agriculture is placed upon the same basis as the other industries of the 
country, as it was not’ placed in the original bill, and the clause that two 
shall be bankers was left out and a general designation included here. Pre- 
sumably the President, of course, would appoint men who have had 
experience in banking. 


The compromise bill was passed by the Senate on Jan. 17 
by a vote of 63 to 9. Seven of those voting in opposition 
were Republicans while two were Democrats, namely: 
Pomerene, Ohio, and Williams, Mississippi, Democrats; 
Brandegee, Connecticut; Calder, New York; Edge, New 
Jersey; Keyes, New Hampshire; McLean, Connecticut; 
Moses, New Hampshire, and Wadsworth, New York, 
Republicans. 

Before final action was taken by the Senate a motion to 
recommit the bill to the Committee was made by Senator 
McLean but this motion was defeated by 52 nays to 17 yeas. 
Senator McLean, who was one of the opposing forces against 
the bill, called attention to the fact that “there is a bill. 
pending in the House which would disqualify the Comptroller 
of the Currency from acting as ex-officio member of this 
Board, and,” he continued, “if that bill is passed, if the 
Congress wants to insist on putting a farmer on the Board, 
let it be done without increasing the number. If the number 
is increased at all,’ he contended, “‘it should be increased 
nine; otherwise you will have the Board deadlocked at the 
very time when it will be most unfortunate to the banking 
system of this country.” . A. provision in the bill adopted .. 
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by the Senate on the 17th by a vote of 43 to 29, prohibits 
Federal Reserve banks from hereafter entering,into any 
contract for the erection of a building, the cost of which 
is to exceed $250,000, without the consent of Congress. An 
effort by Senator Harris to incorporate in the bill a provision 
fixing a maximum rediscount rate of 5% on all transactions 
was defeated by a viva voce vote, as was also a proposition 
by Senator McKellar, Democrat, of Tennessee, to have 
defined notes, drafts and bills of factors making advances 
exclusively to farmers on products in their raw state. This 
class of paper previously has been held ineligible for re- 
discounting by Reserve banks, through an opinion of the 
Reserve Board’s counsel. According to the Washington 
dispatches, Senator Smith, Democrat, South Carolina, who 
first offered the specific provision as to farmer representation., 
withdrew his amendment and called upon his Democratic 
colleagues to support the Kellogg substitute, which he 
declared to be adequate and to meet all demands. These 
press accounts from Washington said further: 


While the Senate was moving slowly toward passage of the measure, word 
was received by Senators that President Harding would observe the intent 
of the legislation and would name the farmer member. He had previously 
indicated disapproval of the original proposal and the compromise measure 
resulted. 


The following is the bill as passed by the Senate: 


8. 2263. 

AN ACT to amend the Federal Reserve Act approved Dec. 23 1913. 

Be it enacted by the Senate and House of Representatives of the United Siates 
of America in Congress assembied, 

That Section 10 of the Federal Reserve Act, approved Dec. 23 1913, is 
amended to read as follows: 

Sec. 10. A Federal Reserve Board is hereby created which shall consist 
of eight members, including the Secretary of the Treasury and the Comp- 
troller of the Currency, who shall be members ex-officio, and six members 
appointed by the President of the United States, by and with the advice 
and consent of the Senate. In selecting the six appointive members of the 
Federal Reserve Board, not more than one of whom shall be selected from 
any one Federal Reserve District, the President shall have due regard to a 
fair representation of the financial, agricultural, industrial, commercial 
interests and geographical divisions of the country. The six members of 
the Federal Reserve Board appointed by the President and confirmed as 
aforesaid shall devote their entire time to the business of the Federal Reserve 
Board and shall each receive an annual salary of $12,000, payable monthly 
together with actual] necessary traveling expenses, and the Comptroller of 
the Currency, as ex-official member of the Federal Reserve Board, shall, 
in addition to the salary now paid him as Comptroller of the Currency, 
receive the sum of $7,000 annually for his services as a member of said 
Board. 

The Secretary of the Treasury and the Comptroller of the Currency shall 
be ineligible during the time they are in office and for two years thereafter 
to hold any office, position or employment in any member bank. The 
appointive members of the Federal Reserve Board shall be ineligible during 
the time they are in office and for two years thereafter to hold any office, 
position, or employment in any member bank, except that this resrtiction 
shall not apply to a member who has served the full term for which he was 
appointed. Of the six members thus appointed by the President one shall 
be designated by the President to serve for two, one for four, one for six, 
one for eight and the balance of the members for ten years, and thereafter 
each member so appointed shall serve for a term of ten years, unless sooner 
removed for cause by the President. Of the six persons thus appointed, one 
shall be designated by the President as Governor and one as Vice-Governor 
of the Federal Reserve Board. The Governor of the Federal Reserve 
Board, subject to its supervision, shall be the active executive officer. 
The Secretary of the Treasury may assign offices in the Department of the 
Treasury for the use of the Federal Reserve Board. Each member of the 
Federal Reserve Board shall within fifteen days after notice of appointment 
make and subscribe to the oath of office. 

The Federa] Reserve Board shall have power to levy semi-anually upon 
the Federal Reserve banks, in proportion to their capital stock and surplus, 
an assessment sufficient to pay its estimated expenses and the salaries of its 
members and employees for the half-year succeeding thé levying of such 
8 yn ment, together with any deficit carried forward from the preceding 

-year. 

The first meeting of the Federal Reserve Board shall be held in Washing- 
ton, District of Columbia. as soon as may be after the passage of this Act, 
at a date to be fixed by the Reserve Bank Organization Committee. The 
Secretary of the Treasury shall be ex officio Chairman of the Federal 
Reserve Board. No member of the Federal Reserve Board shall be an offi- 
cer or director of any bank, banking institution, trust company, or Federal 
Reserve bank, nor hold stock in any bank, banking institution, or trust 
company; and before entering upon his duties as a member of the Federa! 
Reserve Board he shall certify under oath to the Secretary of the Treasury 
that he has complied with this requirement. Whenever a vacancy shall 
occur, other than by expiration of term, among the six members of the 
Federal Reserve Board appointed by the President, as above provided, a 
successor shall be appointed by the President, with the advice and consent 
of the Senate, to fill such vacancy, and when appointed he shall hold office 
for the unexpired term of the member whose place he is selected to fill. 

The President shall have power to fill all vacancies that may happen on 
the Federal Reserve Board during the recess of the Senate by granting 
commissions which shall expire thirty days after the next session of the 
Senate convenes. 

Nothing in this Act contained shall be construed as taking away any 
powers heretofore vested by law in the Secretary of the Treasury which 
relate to the supervision, management and control of the Treasury Depart- 
ment and bureaus under such department, and wherever any power vested 
by this Act in the Federal Reserve Board or the Federal Reserve agent 
appears to conflict with the powers of the Secretary of the Treasury, such 
Powers shall be exercised subject to the supervision and control of the 


Secretary. 
¥ The Federal Reserve Board shall annually make a full report of its opera- 
tions to the Speaker of the House of Representatives, who shall cause the 
same to be printed for the information of the Congress. 

Section three hundred and twenty-four of the Revised Statutes of the 
United States shall be amended so as to read as follows: There shall be in 


the Department of the Treasury a bureau charged with the execution of all 
laws passed by Congress relating to the issue and regulation of national 
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currency secured by United States bonds and, under the general super- 
vision of the Federal Reserve Board, of all Federal Reserve notes, the 
chief officer of which bureau shall be called the Comptroller of the Currency 
and shall perform his duties under the genera) directions of the Secretary 
of the Treasury. 

No Federal Reserve bank shall have authority hereafter to enter into 
any contract or contracts for the erection of any building of any kind or 
character, or to authorize the erection of any building, in excess of $250,000. 
without the consent of Congress having previously been given therefor in 
express terms: Provided, That nothing herein shall apply to any building 
now under construction. 

Passed the Senate January 16 (calendar day, January 17) 1922. 


During the two days this week the bill was before the 
Senate (Monday and Tuesday) it was subjected to consider- 
able debate. On Monday during the denunciation and 
defense of the Reserve Board’s activities, Senator Glass, 
Democrat (Virginia) a former Secretary of the Treasury, 
stoutly defended the Board’s personnel and program. He 
characterized criticism of the board as for the most part the 
‘“‘demagoguery”’ of “eruptive politicians.’’ and denied charges 
that the Board was the cause of the heavy decreases in prices 
of agricultural products. 

On Jan. 17 the press dispatches from Washington said: 


Senator Glass, resuming a speech begun yesterday on proposed changes 
in the Federal Reserve Act which would place a farmer on the Reserve 
Board, said there was ‘‘absolutely no excuse’’ for the barrage of attacks 
which had been leveled at the Reserve System. 

‘Why not tell the farmer the truth once?" queried the speaker. ‘‘Why 
insist on drawing the picture of deflation and credits as the monster which 
brought reduced prices, not alone on the farmer’s products, but on all 
commodities? Why not show that a lot of banks did not take advantage 
of the resources of the Reserve System and thereby impaired and limited 
their own ability to aid?" 

Mr. Glass declared that ‘‘instead of the nonsense’’ spread among the 
farmers about how they had been victimized, the farmers should be told to 
“‘organize’’ not to become the plaything of fanatics, but for intelligent 
research, for co-operative marketing and to investigate and meet the 
inflwences which may affect the prices of their products. 

Senator Norris (Republican) of Nebraska, in voicing his 
views on Jan. 16 said in part: 

To my mind, the bill has been given animportance vastly beyond what 
it deserves. I do not think anything will be accomplished by ‘it, even #f 
the bill and all of its amendments and all of its substitutes should become 
law, and yet [ am in entire sympathy with what the bill or those who are 
behind the bill and the amendments are trying to accomplish. They 
want to get more consideration for agriculture. They feel that agriculture 
has not been treated fairly. I agree with both of those propositions. So 
it has been proposed to introduce a bill which will provide that a farmer 
shall b» placed on the Federal Reserve Board, a man who is a really, truly, 
dirt farmer. as is said. 

The farmers of the country have been given to understand that they 
are going to get great relief by the passage of the bill and get representation 
on the Federal Reserve Board. They are going to be fooled again. There 
will be no relief any more than there is now so far as the Federal Reserve 
Board is concerned. After all, we can not by a legislative act take away 
the discretion that is vested in the appointing power. Under the law as 
it stands now the President can appoint all farmers, practically with the 
exception of two—yes; he could get all farmers as members of the Federal 
Reserve Board if he desired. 

If we enact a law that will say in so many words that he must appoint’ 
one farmer he can comply with the law and appoint a farmer who will 
be the worst enemy that the farmers ever had on the Board. There is 
no doubt about that. 

The President without any change in the law can appoint a man who is 
not a farmer who will be the best friend that the farmers have when he gets 
on the Board. In other words, it will not be difficult to go out and pick 
a farmer or a lawyer or a preacher or a banker or a manufacturer and get 
a man who will be fundamentally, from the bottom of his heart, out of 
sympathy with the particular line of business with which he is identified 
and classified. 

It is said we will have a farmer on the Federal Reserve Board, and after 
that everybody in agriculture will prosper. But, Mr. President, the 
appointing power could select a farmer who is more reactionary than any 
Wall Street banker that ever lived, if he wants to do that. There are 
plenty of them whom he could get. On the other hand, without having 
the law designate that a farmer must be appointed, the President could 
appoint somebody who is a farmer, who is a lawyer, who Is a preacher, 
who is a manufacturer, and by that very act appoint somebody who is in 
entire sympathy with agriculture and would comply entirely with those 
conditions that those who are favorable to assistance to agriculture would 
desire. 

So, after all, in my judgment it is nothing but camouflage; and, while 
I may probably vote for some of the proposed substitutes, so far as I am 
concerned I shall do so more as a protest against the action of the Federal 
Reserve Board in the last two or three years more than for any other 
reason. I myself think the Federal Reserve Board deserves cr'ticisim, and 
I think the feeling that it deserves criticism has brought about the sentiment 
which is behind this bill. Yet the bill itself can not directly accomplish 
anything. . 

Tuesday’s debate was marked by a criticism of the Federal 
Reserve Board in sanctioning the erection of a building by 
the Federal Reserve Bank of New York involving expenditure 


as alleged of $20,000,000. 








SECRETARY 
ON TAX- 


REPRESENTATIVE McFADDEN AND 
MELLON IN SUPPORT OF BAN 
EXEMPT SECURITIES. 


Indorsement was given to the proposal for a constitutional 
amendment prohibiting the issuance of tax-exempt securities 
by Secretary of the Treasury Mellon at a hearing on Jan. 16 
before the House Ways and Means Committee. At the 
hearing Representative McFadden, of Pennsylvania, Chair- 
man of the House Ways and Means Committee, and author 
of an amendment to this end, urged action on the proposed. 
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legislation. Secretary Mellon, it is said, while not approving 
the McFadden bill in toto, indorsed its basic principle. Mr. 
Mellon, it is learned from the ‘Journal of Commerce,”’ 
account of Monday’s hearing, asserted that there had been a 
marked increase in the amount of tax-free bonds outstanding. 
Of $10,660,000,000 in circulation on Jan. 1 1922, he esti- 
mated that $5,660,000,000 wére held by large insurance 
companies and by corporations of this kind, which are re- 


quired to keep securities of this nature as reserves. The 
other securities, he said, were held by individuals. The 


holdings of tax-exempt securities were listed by the actuary 
as follows: State, County and minor political subdivisions of 
the States, $8,142,000,000; United States tax-free bonds 
(net outstanding) , $2,184,000,000; Federal Farm Loan bonds | 
$284,000,000; bonds of insular possessions, $50,000,000. 


The “Journal of Commerce’”’ also said: 

Secretary Mellon filed with the Committee statements from the actuary, 
declaring ‘‘if all the tax exempt securities outstanding on Jan. 1 1922 were 
made taxable, the gross increase in revenue to the Government would 
be approximately $120.000,000."" He figured that a taxable security to 
yield the same revenue, after paying a tax of 12%%, as does a 5% tax 
exempt security, must yield 5.714. 

Chairman Fordney interjected to state that he was seriously considering 
whether it would not be better to have all securities exempt or all subject 
to taxation. Referring to the loss of revenue, he declared that individuals 
having incomes in excess of $10,000 a year had an aggregate net income 
of $5.740,000,000 and that the Government had taken in taxes $1,049,- 
000,000, or 18.2% of it all. 

Secretary Mellon said that he did not see how Congress could enact a 
law which would stop the issuance of tax-free securities during the interim 
from the time that Coheress passed a bill until it was duly ratified by the 
States. He declared that he did not believe this adoption would have 
any appreciable bearing on the securities which were tax free. He admitted 
that the Federal Farm Loan bonds ‘‘would have to bear a higher rate of 
interest."’ 

‘‘There were issued during the calendar year 1921 fully tax exempt securi- 
ties of States and municipalities to the aggregate amount of about $1,100.- 
800,000 and the indications are that further issues will follow during the 
current year in substantial volume,’ he said. 

“The greatest value of the full exemption from taxation arises, of course, 
from the exemption it confers in respect to Federal income surtaxes,. and 
the constantly increased volume of tax-exempt securities therefore consti- 
tutes a real menace to the revenues of the Federal Government. At the 
same time it makes the high surtaxes operate as inducements to investment 
in non-protective indebtedness and in gradually destroying them as revenue 
producers. 

‘‘As a consequence, the yield of the surtaxes is dwindling and there is a 
premium on the issue of bonds of States and cities. In the last analysis this 
is at the expense of the Federal Government, and it is having a most un- 
fortunate and far-reaching effect upon the development of the whole 
country because of the diversion of wealth from productive expense.”’ 


Representative McFadden stated that it was estimated 
that approximately $16,000,000 000 of tax-exempt securities 
had been issued by the Government, the States, counties 
and municipalities, the amount being divided about equally 
between the Government and the other political divisions. 


The New York ‘‘Times” reported Mr. McFadden as saying 
at the hearing: 

In the last few years we have seen the personal wealth of the country so 
rapidly segregated into the tax-free class that whereas the taxable income 
of individual taxpayers under the Federa! Income Tax Law was $992,972,985 
in 1916, the amount decreased to $731 ,.372,053 in 1917. and to $392,247 ,329 
in 1918. It is not to be supposed that the actual income of these taxpayers 
had thus decreased. On the contrary, it is a reasonable conclusion that 
they have converted their wealth into tax-free securities so rapidly that ata 
similar rate of conversion they would be practically free of all income tax 
by 1922. 

It has been estimated that more than $1 ,000.000,000 of State and munic- 
ipal tax-free securities were issued in 1920. In that year, if these securities 
were held by the wealthy, whose Federal income tax was 73% of their total 
income, the loss to the Government would have been over $35,000,000 if 
the interest had averaged 5%. 

Granted that there may have been an apparent saving to the States and 
subdivisions issuing these bonds of % of 1% per annum, the saving on a 
billion dollars of 5% bonds is only $5,000,000 a year, or one-seventh of the 
annual loss in taxes. 

Railways. public utilities and other industrial enterprises cannot compete 
on this basis and are now being deprived of the capital which they need for 
expansion. This is a serious handicap to normal progress of industry which 
should be terminated. 

The issuance of tax-exempt securities by the Government, States and 
political subdivisions, because of the ease of obtaining funds, encourage 
debt, publie extravagance and public inefficiency in expending funds so 
raised. Furthermore, the bonds for the reection of a school house or the 
building of a highway represent capital employed temporarily and therefore 
unproductive. The same amount of money invested in an industry of 
permanence and continuous operation is productive in the sense that it 
insures the permanent employment of labor. Allowed to continue, the 
issuance of tax-exempt bonds encourages all political units, rapidly to 
approach their bonding limit, when the burden of taxation thus ceated may 
become so heavy as to force confiscation of their property. 

As the bonding power of the cities becomes exhausted, their credit 
position also becomes impaired, and to that extent the credit position of 
the State also becomes impaired, and in turn that of the Government. 

This proposition to amend the Constitution places all forms of investment 
on an equal basis of competition and establishes equality and assumption 
of the tax burden by all people. The principles of the Constitution are 
now being undetermined by the inequalities of taxation resulting from the 
issuance of tax-exempt securities. 

Under this proposal the Government, States and political subdivisions will 
have equal rights of taxation upon all securities issued by them after its 
enactment and ratification. 

This proposai will not increase taxes in any manner whatsoever. It will 
merely change the method and equalize the distribution of the burden. 


The adoption of the amendment was urged by Philip H. 
Gadsden of Philadelphia, representing the American Gas 





Association, the American Railway Association, the National 
Electric Association and the United Gas Improvement Co. 
of Philadelphia, and D. S. Kloss, Tyrone, Pa., a director 
of the Pennsylvania State Chamber of Commerce. Mr. 
Gadsden stated: 


To get money we are compelled to compete in financial centres with States 
and municipal tax-exempt securities. Eight per cent has come to be almos 
the minimum at which money can be borrowed. 

Including the railroads, the public utilities of the country need billions 
of dollars. It is even of more importance that they get money than the 
municipalities get money, for money borrowed by municipalities is no t 
always put to the best uses. 


Mr. Kloss filed a copy of resolutions, adopted by the Penn- 
sylvania Chamber of Commerce, which he said represented 
40,000 industrial and business concerns, favoring the Mc- 
Fadden proposal. Representative Young, North Dakota, 
a Republican member of the Ways and Means Committee, 
is said to have stated that the committee was ‘‘pretty well 
agreed’” on the advisability of prohibiting issuance of tax- 
free bonds, but had not determined how the resolution, 
which after adoption by Congress would be submitted to 
States for ratification, should be worded. Representative 
Garner (Democrat), Texas, asserted there was danger of 
Congress levying taxes on securities to the point where they 
could not be sold. 








SENATOR FLETCHER ADVOCATES TAX-EXEMPT 
SECURITIES. 

An argument in support of tax-exempt issues by Senator 
Dunean U. Fletcher, of Florida, a member of the Senate 
Committee on Banking and Currency, was inserted in the 
‘Congressional Record”’ of Jan. 12 at the instance of Senator 
Ransdell. Senator Fletcher’s declarations, in which he 
characterized as unsound the proposal for a constitutional 
amendment doing away with tax exempt securities, were 
made in an article which appeared in the ‘‘Journal of Com- 
merce”’ of Jan. 3, reprinted as follows in the ‘‘Record’’: 

TAX-EXEMPT ISSUES SHOULD BE ALLOWED. 


Proposal for Constitutional Amendment Unsound. 
Arguments for Abolition of Privileges of States and Municipalities do not 
Equal! Reasons for Their Maintenance. 
By Senator Duncan U. Fletcher, of Florida, Member Senate Committee on 
Banking and Currency. 

Proposal is made to amend the Constitution of the United States in order 
that holders of securities issued free from taxation in pursuance of State 
and municipal laws may be rendered to pay taxes on the income derived 
from such securities to the Federal Government. 

The proposal is based on the claim that capital in large amounts seeks 
such securities in order to escape taxation, thus depriving industry of the 
benefits of financial support which would otherwise be furnished, and at 
the same time enabling large investors and capitalists to escape taxation, 
thereby denying :o the Government the revenue they should contribute. 

If these assertions were true the case would be practically closed in favor 
of the proposed amendment. ‘ 

But the arguments offered are challenged for the following reasons: 

1. There is no proof that exempt securities outside of United States 
bonds are held in large amounts by men of large incomes. And who can 
say with certainty that investment by this class of investors (in United 
States bonds) is inspired more by a desire to escape taxation than by patriotic 
motives and safety. 

2. Such amendment cannot affect outstanding tax exempt securities and 
therefore no increase of Federal revenue can come from outstanding issues. 

3. The amendment would deprive States and municipalities from pro- 
curing future funds at a low rate of interest, and thus prevent development 
and progress in the way of essential public improvements. 

4. The class of funds which go into tax-exempt securities comes largely 
from estate and trust funds, for the benefit of widows and orphans, by 
reason of the fact that the element of speculation (consequent from high 
interest rates) must be eliminated from such securities, the safety of the 
principal being the first requisite. 

Again, capitalists will not, simply to escape a reasonable income tax, 
invest in securities paying from 4% to 6% when they are able to make 
many times this per cent by investing in some business or enterprise. 

The income taxes now levied are not high for ordinary incomes and are 
more likely to be reduced than increased. 


Greater Xields Available. 


There are numerous, almost numberless, industrial, commercial and 
business opportunities where the earnings will yield 10% with a possibility 
of 20%, and the capitalist will not forego such undertakings merely for 
the certainty of 5 or 6%. 

Without questioning the dislike for taxes and the quite general desire to 
escape all kinds of taxation, placing the matter on the footing of self- 
interest, the capitalist generally looks for greater earnings and does not 
tie up his capital in low interest bearing securities, even though they are 
tax free. 

Reference to the debates on the revenue law of this year, where actua |] 
incomes are stated—and if it were possible to obtain access to the records 
in the office of the Commissioner of Internal Revenue additional proofs 
could be had—show that a 5 or 6% investment offers no inducement to 
those enjoying the dividends and profits arising from certain business 
ventures. 

Take any financial journal and note the quotations on bank stock, bonds 
of foreign governments, railroads, industrials, public utilities, stocks in 
certain corporations, to say nothing of investments not quoted, compare 
the total indebtedness, yielding income in the way of interest, with the 
amount invested in tax-exempt securities, and you find an answer to the 
argument that there is danger that a large portion of the money in the 
country is rapidly finding its way into non-taxable securities. The per- 
centage is practically negligible. 

Official figures of tax-exempt United States bonds and notes, of bond 
issued by Federal and Joint Stock Land banks, of bonds issued by our 
insular possessions, also the Census figures of State and municipal bond 
maybe stated as follows: 
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Gross and Net Amounts of Taz-Ezempt Securities Outstanding. 

Gross Amount Held bythe Net Amount 
Outstanding. Treasury. Outstanding. 
$883 .784,.050 $742.570.890 $141,213.160 

1,362,650 1,408,711,400 


Date. 
Sept. 30—Pre-war debt... -.- 
Sept. 30—3 % % Liberty bonds 1,410,074,050 





Sept. 30—3%% Victory notes 557,251,600 196,000 557 .055.600 
Sept. 30—War Sav.securities. 671.461,557 -....--- 671.461 ,557 
Total Federal bonds. --_---- $3 ,522.571,257 $744,129,540 $2,778,441,717 

Oct. 31—Federal Land bank 
ar $420,.763,315 $183,000,000 $%237,763,315 

Oct. 31—Joint Stock Land 
bank bonds.-.-.--.- meee. neeeanee 77,705,000 

Philippine, Hawaiian 
and P. R. bonds... 70,000,000 5,458,000 64.542,000 
State bonds, 1919... 744,382,933 =--..--.-- 744,382,933 

City bonds, issued by 

cities with popula- 

tion of 30.000 and 
OVe?, 1FIGeccncce SCO SEC EE. . daecvece 3,904,353 ,844 

Bonds issued by coun- 

ties, cities and all 

other civil divi- 
sions, 1913...-.--- 6,600.000,000 = --..-.--- 6,600 ,000 .000 


Exclusive of the Federal bonds, the securities mentioned are issued for the 
purpose of accomplishing some important public improvement or develop- 
ment or for productive purposes. 


County Financing. 


For instance, a county after a vote of the people authorizing it issues bonds 
in order to raise the money necessary to construct public roads. It is 
important that the bonds bear a low rate of interest and that they be sold 
at par, a small commission being charged by the broker marketing them. 
If the income derived from them is to be taxed, there will be difficulty in 
selling them, the interest rate will have to be increased, and the commission 
on their sale wil] be greater, or they must sell below par, thus indirectly 
increasing the rate of interest. 

The investor who takes them really contributes to the public welfare as 
much by taking them at the low rate of interest as he would be by taking 
them at a discount or at a higher rate and paying the Federal Government a 
tax on the income derived from them. ‘The public derives the benefit of the 
tax-exempt feature rather than the investor. Without this feature it would 
not be possible to build roads, reclaim lands, construct water works and 
make public improvements where needed and mest desirable, all of which 
is now being done from the proceeds of such bonds. 

In many instances States will find it very difficult, if not impossible, to 
obtain their proportion of the $75,000,000 now available under the recent 
Federal Highway Act if the bonds issued to raise the funds necessary to 
match the Federal aid were not exempt from Federal taxes. 


Federal Land Bank Bonds. 


The argument against tax exemption wii! be applied to the Federal Land 
Bank bonds, which are now exempt from all taxation, the proceeds of 
which are loaned to actual farmers producing the nation’s food. 
purchaser should be obliged to pay an income tax on them it would be 
necessary, in order to sell them at par (and it is inconceivable that they 
should ever be sold at less), to increase the rate of interest, which would 
mean the farmer would have to pay this increase. Take away the tax 
exemption and you will have to remove the maximum interest charge of 
6% to borrowers now fixed by the Farm Loan Act. Exorbitant interest 
charges and time prices have cursed the farmers of this country in the 
past. No other industry could have borne such burdens and survived. 
There can be no general prosperity unless and until the farmer prospers. 
We have a system provided by the Farm Loan Act under which the farmers 
of the country are obtaining some financial accommodations on terms 
and rates they can meet. We want to improve and enlarge these accom- 
modations. The bonds bear 5% and sell at par. Five hundred million 
dollars have been furnished the farmers of the country under that system. 
If these bonds shall be taxed, or the income from them, it is inevitabie that 
the borrowing farmer must pay it, which he cannot do and prosper from the 
very nature of the business. The rate of interest on the bonds wiil have 
to be raised, and to that extent the interest the farmer must pay will be 
increased. The borrowers should pay not exceeding one-half of 1% more 
than the bonds bear. 

Private interests wish this done for reasons there is not space to discuss 
here. They always opposed the requirement in the Farm Loan Act that 
these bonds should be exempt from all taxation. 

Their opposition has led up to, if, indeed, it did not originate, this idea 
of taxing all securities. 

I am unalterably opposed to disturbing this tax-exempt feature of Farm 
Loan bonds as interpreted by the United States Supreme Court. 

Even now the Farm Loan Board claims that the public will not abserb 
more than $150,000,000 annually of these bonds. That sum does not half 
supply the demands of the farmers of the country. Another proof that 
capital is not overdoing it in looking for tax-free securities. 

We sorely need more investors. more money to take more of these non- 
taxable bonds. Let it come. Why discourage it? 


Ezempt on Lecal Tazes. 


To do away with tax-exempt securities as proposed means an increase in 
interest rates, and consequently increase in taxation by State and local 
governments to meet additional interest charges, or else the abandonment 
of public improvements under local authority, and the discontinuance of 
progress in the betterment of social life. 

Even if the proposed amendment should receive the required vote of 
Congress, I do not believe a sufficient number of States would ever ratify it. 

As the ability of tax is the ability to destroy, States and municipalities 
are not likely to accord to the Federal Government the right to throw 
obstacles in the way of the procurement of capital which they consider 
sufficiently essential to their own prosperity as to exempt it from taxation. 
They will reasonably contend that local opinion should govern as to their 
own requirements and that the present is a wise provision of the Constitution 
which prohibits such interference by the Federal Government, and restrains 
it in the grasp for additional power. 

The considerations herein mentioned may well cause us to emphasize the 
caution contained in the President’s address to Congress of Dec. 6 1921, 
to wit: 

“Such a change in the Constitution must be very thoroughly considered 
before submission. ‘There ought to be known what influence it will have 
on the inevitable refunding of our vast national debt, how it will operate 


on the necessary refunding of State and municipal debt, how the advantages 
of nation over State and municipality, or the contrary, may be avoided.” 


Is it possible that international bankers would like to remove these tax- 


free securities from competition with the enormous offerings of foreign 
bonds they handle? 


If the ° 





There is almost scandalous propaganda to induce the cancellation of debts 
due the United States by countries, some of which are claimed to be bank- 
rupt; but these bankers do not hesitate to unload on the American public 
the bonds of these so-called insolvent countries at any figure they can get 
from 25c. on the dollar up. Is there a reason why these people should favor 
taxing American securities now exempt? I am inclined to think there is 
some ulterior purpose behind this movement, which I have been unable 
to fathom. 








CONGRESSIONAL PLANS FOR SOLDIER BONUS BILL. 


In party conference, on Jan. 18, Senate Republicans voted 
to press for enactment the Allied Debt refunding bill and a 
soldiers’ bonus bill in the order named. The press dis- 


patches from Washington that day also said: 

The vote to press the refunding bill was unanimous, but the conference 
divided on the bonus measure, unofficial] reports giving the result as thirty- 
one for and two against, with some opponents either absent or withholding 
their votes. Republican leaders said, however, that the size of the majority 
insured passage of a bonus bill at this session. 

While there was no division on the Allied debt bill, it developed that the 
measure, as reported by the Finance Committee, met with some objection, 
inquiry being made especially as to the reason for the elimination of the 
provision requiring semi-annual payment of interest on the refunded bonds 
of the debtor nations. It was understood that Senator Borah of Idaho, and 
some other Republicans were ready to join with Democratic Senaters in 
demanding that this provision be retained in the measure. 

Official spokesmen for the conference took pains to make it clear that the 
majority Senators had declared for “ta bonus bill’ and not the particular bill 
which was referred back to the Senate Finance Committee last July on the 
recommendation of President Harding. Some leaders said, however, that 
the measure to be reported to the Senate undoubtedly would be similar to 
that one in so far as the five ways for payment of adjusted compensation 
were concerned. 

Most of the discussion of the bonus centred around the means of providing 
the necessary funds. Some Senators favored a measure carrying merely an 
obligation against the Government, with payments to be made out of current 
receipts as money was available for the purpose, but it was said that the pre- 
ponderance of sentiment was for a specific provision that the financing be 
done with the funds derived from the sale of refunded British bonds in the 
United States. 

Sales Taz Urged. 

This brought up the question of a sales tax or some other special form of 
taxation, proponents of a sales tax arguing that some such plan would be 
necessary to bridge the gap between the time of the passage of the bonus 
legislation and the time that funds from the sale of the refunded British 
bonds would become available. They were understood to have argued that 
the money from the bonds might not be available for several months for a 
year after the bonus bill was passed as the refunding negotiations might 
consume considerable time and some time might be necessary for the sale 
of the bonds. 


Further reference to the Allied debt refunding bill is made 
in another item in to-day’s issue of our paper: As to the 
bonus bill it was reported on Jan. 7 that a general agreement 
for the inactment in the present session of a bill for former 
service men had been reached at the conclusion of a White 
House dinner conference that night between President Hard- 
ing and a number of Senators, Representatives and Cabinet 


officers. That day’s press advises from Washington added: 

The plan contemplates, it was understood, that the cost of the bonus 
will be defrayed, if possible, from receipts from the Allied debts to the 
United States. If these are not sufficient, it was said, it was tentatively 
suggested that a sales tax might be supported by the Administration for 
the purpose. 

All the agreements reached to-night were provisional, it was emphasized 
by those who attended, and subject to revision if a further canvass of senti- 
ment among Republicans in the House and Senate should make it necessary. 

Other items of legislation under discussion included the permanent tariff 
and the refunding bill for the Allied debt. 


As to further developmerits we quote the following from 


the press accounts from Washington, Jan. 13: 

The soldier bonus bill will not be made a part of the Allied debt refunding 
bill, Chairman McCumber, of the Senate Finance Committee, said tonight, 
after a series of conferences had been held between Senate leaders to discuss 
the desirability of merging the two and it had become known at the White 
Tfouse that Pres'dent Harding did not look with favor upon the suggestion 
that they be combined. 

The foreign debt bill, Mr. McCumber said, would be taken up by the Fi- 
nance Committee Monday, in the hope that it would be put in shape at that 
time for reporting to the Senate. It is the intention, he added, to eliminate 
some of the features to which the Treasury Department has objected, and 
which has resulted in the measure being held in committee for several weeks. 
These include provisions for semi-annual payment of interest and that the 
interest rate shall not be less than 5%. 

The President's objections to the merger were said by callers at the White 
House to-day to be based on his desire for the assurance that provision defi- 
nitely would be made for payment of the bonus. So far as the refunding bill 
is concerned he was said to believe that the refunding process should be 
developed to insure returns from the Allied loans before steps were taken to 
pledge them for a bonus. 

He was represented, however, as not hostile to the suggestion that the in- 
terest or principal of the Allied loans be used for paying the bonus, once they 
were available, and it was stated definitely that he also would not oppose a 
sales tax for the purpose of paying the bonds if Congress should decide upon 
that plan. 

The President, however, was said to regard as impractical a suggestion 
that over $400,000,000 in the hands of the Alien Property Custodian be used 
for bonus payments. These funds, it was said, were regarded as pledged 
technically to private individuals whose property was taken. 


On Jan. 18 the “Journal of Commerce” in advices from its 


Washington Bureau said in part: 

The Senate Finance Committee took initial steps to-day toward the con- 
sideration of means of raising revenue with which to meet the cost of soldier 
bonus legislation, ordering Joseph F. McCoy, actuary of the Treasury De- 
partment, who is assigned to the committee, to procure at once an estimate 
of the sums of money that might be raised by taxes on gasoline, stamp taxes 
on bank checks and other money drafts, legal documents and by increased 
postage. 
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According to present plans, these taxes will be supplementary to a manu- 
facturers’ tax on specified articles, the latter being considered in lieu of an 
out and out sales tax, to which some of the members of the committee are 
opposed. 

The committee will use the report to be presented by Mr. McCoy as a 
basis of a plan to raise $1,600,000.000 in thirty months. It is considered 
that this will be sufficient to start the legislation and thereafter there will be 
available payments of interest under the foreign debts. 

Senator Lodge, Curtis and Watson (Indiana), the three Senate leaders, 
were in favor of combining the Foreign Debt Funding bill, reported to the 
Senate by the Foreign Committee to-day, and the Bonus bili, but this plan 
was not in accord with the views of President Harding, who has been firm 
in his contention that the bonus should not be based on the foreign debts at 
the outset because of the uncertainty and indefiniteness of payments by the 
foreign countries. 

Senator Watson told the President that the linking together of the two 
measures would help each of them, and without a bonus amendment, the 
Funding bill will have a rocky road to travel in the Senate. 

‘But the President would not have it that way,’ said Senator Watson, 
“so we have started into ascertaining sources of revenue by instructing the 
Treasury experts to get busy.” 








S. P. GILBERT, JR., ON “THE TREASURY'S CURRENT 
PROBLEM”’—FIGURES AS TO DEBT RETIREMENT. 


At the annual meeting of the Pennsylvania Bankers 
Association at Philadelphia on Jan. 12, S. P. Gilbert, Jr., 
Under-Secretary of the United States Treasury, told of the’ 
problem confronting the Treasury in arranging to finance the 
maturing debts of the Government arising from the war, 
and to provide for the funding of such as have to be re- 
funded. Mr. Gilbert, noting that the Treasury had been 
able to transfer about 700 millions of the short-dated debt 
to somewhat later maturities, and with the help of the sink- 
ing fund has made some reductions in the short-dated debt, 
and improved the distribution of that which remains, said 
that the problem is now to provide for the 3% billions of 
Victory notes, the $2,200,000,000 of Treasury Certificates 
and the $700,000,000 of War Savings Certificates which are 
still outstanding and will mature within a year and a half. 
To refund this 6% billions of debt, Mr. Gilbert said, ‘‘will not 
take any new money, but it will involve operations of a mag- 
nitude unparalleled in time of peace, which will have to be 
carried on with the greatest skill in order to avoid financial 
strain or disturbance to the security markets.” Treasury 
certificates, he continued, “have established a place for 
themselves, and a substantial part of the amount now out- 
standing can undoubtedly be carried along to good advan- 
tage in the form of Treasury Certificates.”’ He also stated 
that ‘“‘the maturity of War Savings Certificates the Treasury 
has already begun to provide for through the new issue of 
Treasury Savings Certificates.”’ Stating that ‘‘the 3% 
billions of Victory Notes present the greatest problem,’’ he 
noted that it is “‘the Treasury’s policy to retire Victory Notes 
from time to time whenever the opportunity offers, through 
the sinking funds and other similar operations, through suc- 
cessive sales of short-term notes, and perhaps through longer- 
term operations if market conditions should prove favorable. 
In this way the Treasury plans to spread the 6% billions of 
short-dated debt, which is now concentrated in relatively 
few maturities, within the next year and a half into ‘a pro- 
gressively smaller aggregate amount of better distributed 
maturities’ extending over a longer period.’”’ The following 
is Mr. Gilbert’s address in full: 


The fundamentals of the Treasury's problem are not difficult to under- 
stand, and it would be helpful if people generally understood them better. 
Like everyone else, the Government has the problem of living within its 
income, and as you all know this Government is now doing it. The Gov- 
ernment’s income arises chiefly from taxation, with important additions 
from customs revenue and salvage, and the problem there is to provide 
sufficient revenue to meet the needs of the Treasury and at the same time 
to adjust the system of taxation in such a way as to avoid imposing undue 
burdens on the country, particularly on productive industry. Then the 
Government has debts, chiefly as the result of the war, and these debts 
mature from time to time. It is the problem of the Treasury to finance 
these maturities and to provide for the funding of such as have to be re- 
program, with regard to both recejpss and expenditures and the debt, 
that will provide in orderly course for the retirement of the public debt, for 
it is the traditional poiicy of this Government to set about paying its debts. 

To be more specific, the Treasury's ever-present problem, of course, is 
the public debt, which now amounts to almost 23% billion dollars. Of 
this great debt, about 64 billion dollars falls due within the next 17 months, 
over 3% billions of it in the form of Victory Notes, which mature May 20 
1923, about $2,200,000,000 in the form of Treasury certificates, which 
mature at various dates within a year, and nearly $700,000.000 in the for 
of War Savings Certificates, which mature Jan. 1 1923, or may be redeemed 
before that time. Within but little more than a year later there will 
mature about $800,000,000 additional of debt, of which short-term Treasury 
notes make up about $700,000,000 and War Savings Certificates about 
$100,000 ,000. This summary of the early maturities of the debt shows that 
the Treasury has its work to do for the next few years, and that with these 
vast operations to conduct it is of more than ordinary importance that the 
budget should balance year by year, ordinary receipts against ordinary 
expenditures, and leave no deficit to be covered by new borrowings. 

The essence of the Government's policy with respect to the short-dated 
debt, as expressed by the President in his first address to Congress, is 
“orderly funding and gradual liquidation.’’ It is clear that the greater 
part of the 6% billions of debt which is about to mature will have to be 
refunded, and the ‘l'reasury’s effort is to fund it in such a way as to dis- 
tribute the debt in the most convenient maturities and at the same time 





avoid spectacular refunding operations that would disturb business and 
upset the financial markets. It is easier to appreciate what a task this is if 
one recalls that the First and Second Liberty Loans together amounted to 
only about $5,800,000,000, that these loans were floated through stirring 
campaigns of about one month each, under the stimulus of war enthusiasm, 
and that several million people as a matter of patriotic duty devoted the 
best part of their time for several months to assure the successful flotation 
of the offerings. Now the war is over, the last Liberty Loan campaign is 
almost three years behind us, and we could not revive the Liberty Loan 
organization or reproduce the Liberty Loan campaigns if we would. Nor 
would it be advisable in peace time, if it can possibly be avoided, to carry 
on country-wide popular drives to sell Government securities that would 
interfere with the normal activities of the people and disturb the financial 
markets. 

The Government is of necessity the largest borrower in the country, and 
its operatioss in the course of a year run into many billions of dollars. It 
is accordingly a matter of the first importance to the general welfare that 
the Treasury conduct these operations with the minimum of financial strain, 
and, so far as possible, without interfering with the normal demands of 
business and industry. At the same time it is important that the Treasury 
appear in the market as infrequently as possible and that its borrowings of 
all kinds be at the lowest rate consistent with the distribution of its securities 
among investors, not only because of the necessity of economy in Govern- 
ment expenditure, but also because of the relation between the Treasury 
rate and the general level of interest rates on other obligations and securities 
throughout the country. 

With these considerations in mind, the Treasury has developed during the 
years which have followed the Liberty Loan campaigns a system of dis- 
tribution of its short-term notes and certificates through the Federal Reserve 
banks which depends in large measure upon the purchase of the securities 
in the first instance by banks throughout the country, and their resale to 
intending investors. From small beginnings this system has developed 
into a most effective agency for the orderly distribution of .Government 
securities among investors, and it has proved quite as adaptable to the sale 
of short-term Treasury notes as to Treasury certificates. At the same time 
it is a system of nice adjustments, which requires the Treasury to gauge 
market conditions accurately, as to time, rate and amount. The Treasury 
has squarely adopted the policy of selling its securities on an investment 
basis, at rates to meet the market and without artifical assistance from 
Federal Reserve Bank discount rates or otherwise. In this connection 
there has developed an active open market for short-term Treasury notes 
and certificates and all outstanding issues are now quoted and actively 
bought and sold on the markets. In the remote sections of the country the 
Federal Reserve banks themselves act as the chief markets, but generally 
speaking the Treasury and the Federal Reserve banks have endeavored te 
encourage transactions in the open market. The result has been to make 
the short-term obligations of the Treasury instantly salable anywhere in 
the country and to establish them as the safest and most liquid of short- 
term investments, particularly available for the investment of idle funds 
on the part of individuals and corporations. The result has also been in 
the course of a year and a half, or thereabouts, to relieve the banks of an 
important part of their holdings of Government securities and to free the 
funds previously absorbed for the ordinary purposes of business and in- 
dustry. Thus on Dec. 28 1921, the holdings of see certificates by 
the reporting member banks of the Federal Reserve System amounted to 
only about 223 millions, as compared with about 420 millions a year and a 
half ago. During the same period Treasury certificates pledged with the 
Federal Reserve banks to secure loans and discounts have fallen from 356 
millions to 49 millions, a reduction of over 307 millions, while Victory notes 
similarly pledged have fallen from about 304 millions to about 67 millions, 
with Treasury notes to the amount of 26 millions likewise pledged at the 
same time. 

Interest rates on the Treasury certificates have fallen during this same 
period of a year and a half from 5% to 6% for 6 months and one year 
maturities in June 1920, to4% and 4% % for similar maturities in December 
1921. This has been due for the most part to easier money conditions and 
the accumulation of funds as a result of business conditions, but to a large 
extent also it comes from the improved distribution of the debt among 
investors as well as improved distribution as to maturity. 

It is important in this connection to note one special factor in the Treas- 
ury’s public debt operations since Aug. 31 1919, when the gross debt reached 
its peak, namely, that with relatively small fluctuations the operations 
have been accompanied by gradual debt retirement. Generally speaking, 
the Treasury has been floating a constantly decreasing total volume of 
securities, and its operations have accordingly not taken new money or 
absorbed funds that would otherwise go into business. On the contrary, 
a considerable volume of funds has been freed for ordinary commercial uses, 
and the Treasury has been slowly but surely payiny its debts. This makes 
an enormous difference in the character of the operations, which it is easy 
but dangerous to overlook. If the tables were reversed and the Treasury 
were each month putting out increasing amounts of securities, quite differ- 
ent problems would arise. Treasury offerings would then take up new 
money, and there would be danger of inflation and of strain on the invest- 
ment markets, with consequent prejudice to other operations. Fortunately 
the prospects are that the process of orderly payment of the war debt will 
continue, but it is none the less important to keep in mind what the other 
course means. 

At the same time it is necessary to avoid misunderstanding of the debt 
reduction that has occurred since the high point was reahced on Aug. 31 
1919. The decrease is substantial, but it is worth while to notice how it 
was accomylished. In the aggregate the reductions up to Dec. 31 1921 
amounts to about $3,159,090,090; that is tu say, from $26,596,000,000 on 
Aug. 31 1919 to $23,.439,000,000 on Dec. 31 1921. The debt on Aug. 31 
1919, however, was unnaturally inflated, partly because of temporary 
borrowings incident to heavy maturities of loan certificates and partly 
because no important payment of income and profits tax for thatf iscal year 
had been received up to that date, leaving a large deficit in the first two 
months, which was later overcome in the ordinary course of operations for 
the same fiscal year. ‘This clearly appears from the fact that, though the 
current surplus of receipts over expenditures for the whole fiscal year 1920 
was only $291.000,000, the apparent surplus for the 10 months from Aug. 31 
1919 to June 30 1920 was $1.536,000,000. This makes up nearly half of 
the total reduction. Of the remainder, a large part comes from the net 
reduction of $630,000,000, which it has been possible to make in the Treas- 
ury’s general fund balanccs between Aug. 31 1919 and Dec. 31 1921, and 
the rest comes from a current surplus of $509,000,000 in the fiscal year 
1921, and of $476,000,000 in the first six months of the present fiscal year. 
In other words, out of the total erduction of about $3,150,000,000 in gross 
debt about $1.875,000,000 represents decrease in Treasury balances and the 
elimination of temporary items, while about $1,275,000,000 represents 
actual retirements through surplus receipts. Even these retirements from 
surplus receipts have resulted for the most part from the application of 
the proceeds of war salvage (which probably aggregated at least as much 
during this period) and have not meant retirements out of tax receipts. 
The reduction is none the less real, and its effect on Treasury operation s 
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and on the general situation none the less helpful, but these figures make it 
clear that it has been an entierly natural reduction and not of a character 
calculated to throw undue burdens upon the taxpayer or upon the country. 
To state the matter in another way, beginning with the fiscal year 1921, the 
sinking fund and various miscellaneous receipts which have to be applied 
each year to debt retirement account for the principal reductions in the 
debt. The retirements on this account are properly chargeable against 
ordinary receipts, and will in themselves provide for further gradual reduc- 
tion at the rate of between $300,000,000 and $100,000,000 a year at least. 
The Treasury’s estimates and the budegt for the current year and the en- 
suing year contemplate that these retirements will be made, of course, out 
of current receipts, and as the program develops the orderly retirement of 
the debt should continue from year to year. 

It became clear early in this Administration, however, that the gradual 
reduction of the debt which might come about by this means in the next 
few years could not be expected to provide before the maturity of the Victory 
Liberty Loan for the retirement of much of the short-dated debt, and that 
accordingly most of the 74 billions of the debt maturing within two years 
which was then outstanding would have to be refunded. Immediate 
steps accordingly had to be taken to make the short-dated debt more 
manageable, and to facilitate the refunding operations incident to the 
maturity of the Victory notes. Long-term operations then were not to be 
thought of. Over 15 billions of Liberty bonds were outstanding, all for 
relatively long terms, interest rates were high and obviously undergoing 
readjustment, and Liberty bond prices were far below par. It was clear, 
therefore, that the first refunding operations to be undertaken should be 
for a fairly short term, and on April 30 1921 the Secretary announced that 
it would be the Treasury’s policy to vary its offerings of certificates of 
indebtedness from time to time with offerings of short-term notes in moder- 
ate amounts at convenient intervals, with maturities of from three to five 
years. The object was to distribute the short-dated debt over a longer 
period of years and to provide more convenient maturities. Two public 
offerings of notes have been made, with about 310 millions issued on the 
first, and about 390 millions on the second. Through these operations the 
Treasury has been able to transfer about 700 millions of the short-dated 
debt to somewhat later maturities, and with the help of the sinking fund 
has made some reductions in the short-dated debt and improved the dis- 
tribution of that which remains. Victory notes outstanding have been 
reduced from about $4,100,000,000 on March 31 1921, before the refunding 
program began to operate, to about $3,550,000,000 on Dec. 31 1921, a 
reduction of about 550 millions, and Treasury certificates of all classes 
outstanding from about $2,750,000,000 on March 31 1921 to about $2,- 
200,000,000 on Dec. 31 1921, a reduction of about 550 millions. The 
greater part of the ordinary receipts available for debt reduction during 
the current fiscal year accrued, however, during the first six months owing 
to the heavier tax receipte in that period, and for the rest of the year it is 
likely to be chiefly a refunding proposition. 

The problem thus remains of providing for the 3% billions of Victory 
notes, the $2,200,000,000 of Treasury certificates and the $700,000,000 of 
War Savings certificates which are still outstanding and will mature within 
a year and a half. To refund this 614 billions of debt will not take new 
money, but it will involve operations of a magnitude unparalleled in time 
of peace, which will have to be carried on with the greatest skill in order 
to avoid financial in or disturbance to the security markets. Treasury 
certificates have established a place for themselves, and a substantial part 
of the amount now outstanding can undoubtedly be carried along to good 
advantage in the form of Treasury certificates. As a matter of fact, it is 
almost necessary to do this while Government operations are so large 
and tax payments so heavy, in order to carry on current operations without 
money strain. The maturity of War Savings certificates the Treasury 
has already begun to provide for through the new issue of Treasury Savings 
certificates, placed on sale a few weeks ago in convenient denominations in 
terms which should make them particularly attractive to small investors 
throughout the country. The new Savings certificates are finding a ready 
sale, and the Treasury hopes, as the program develops, to sell a substantial 
amount to help finance the maturity on Jan. 1 1923. In the most favorable 
circumstances, however, new sales will probably not provide for the whole 
maturity and the balance would then have to be refunded, at least tempor- 
arily, into other obligations. 

The 3% billions of Victory Notes present the greatest problem. By 
reason of their early maturity the notes have now taken on almost the 
quality of short-term certificates and for some time to come will compete 
directly with Treasury certificates for this class of investment money. 
Three and one-half billions of debt, moreover, is too much to have to pay 
off or refund in one day, and it will not do to wait until maturity before 
taking steps to reduce still further the Victory notes outstanding. It is 
accordingly the ‘Treasury's policy to retire Victory notes from time to time 
whenever the opportunity offers, through the sinking fund and other 
similar operations, through successive sales of short-term notes, and perhaps 
through longer-term operations, if market conditfons should prove favor- 
able. In this way the Treasury plans to spread the 6% billions of short- 
dated debt, which is now concentrated in relatively few maturities within 
the next year and a half, into ‘‘a progressively smaller aggregate amount 
of better distributed maturities’’ extending over a longer period. ‘These 
refunding operations will necessarily be in active progress during the next 
year and a half, and will present a constant problem, but if not compli- 
cated with other borrowings, should assure the gradual refunding of the 
short-dated debt without spectacular refunding loans and without dis- 
turbance to the business of the country. 

Inevitably related to the public debt is the problem of taxation. The 
Revenue Act of 1921 became a law on Nov. 23 1921, and with it comes a 
greater reduction in revenue than is generally appreciated. The shrinkage 
in business would of itself have resulted in a material shrinkage in revenue, 
but it is estimated that under the new law the internal revenue collections 
for the fiscal year 1923, the first full year of its operation, will be about 
$800,000,000 less than would have been collected under the old law. The 
combined result is an important reduction in the total tax burden, with 
total estimated internal revenue collections for this fiscal year of $3,214,- 
000,000, and for the next year of $2,611,000,000, as compared with 
$4,596,000,000 actually collected in the fiscal year 1921. ‘These reductions 
in taxation have been made possible by corresponding reductions in expendi- 
ture, and if there are to be further reductions in taxation there will have 
to be further reductions in expenditure. ' 

The revision of the tax laws will no doubt receive renewed consideration 
in the near future, and the Treasury has already suggested the more im- 
portant matters that should be kept in mind in that connection. The 
Government's current financing, however, is necessarily based on the 
Revenue Act recently enacted, and for this purpose it is necessary to keep 
in mind that even under the law as it now stands there will be a reduction 
of about 600 millions in tax collections in 1923 as compared with the present 
fiscal year. 

In round numbers the Government's budget for the current year is on 
about a 4-billion-dollar basis; and for the next fiscal year is expected to 
be on about a 31}4-billion-dollar basis. The estimates already submitted 
to Congress indicate total receipts for the current year of about $3,968.- 
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000,000, as against total expenditures, including sinking fund and other 
debt retirements chargeable against ordinary receipts, of about $3 ,992,000,- 
000. On this basis there would be a deficit for the year of about 24 million 
dollars. For the next fiscal year total receipts are estimated at about 
$3,345,000,000, as against total expenditures on the same basis of about 
$3.512,000,000, leaving an apparent deficit of about 167 millions. It is 
still too early to tell how these estimates will work out, though the indica- 
tions from the first six months of the present fiscal year are that the esti- 
mates for 1922 are substantially correct. It is hoped, however, that as the 
situation develops the estimated deficits for both years can be avoided, and 
that the budget can be made to balance or to show perhaps a small surplus, 
To accomplish this will require the concerted efforts of both Congress and 
the Executive, and a constantly resistant attitude on all sides against ay- 
propriation and expenditure. ‘The Bureau of the Budget is now well e- 
tablished, and for the first time in its history the Government has an organ- 
ization equipped to bring effective executive spresure to bear upon all the 
spending departments and establishments to reduce expenditure. The 
nudget, it has been said, ‘‘has made economy popular and extravagance 
dangerous,’’ and it can be counted upon to produce results. It is difficult. 
in fact, to over-emphasize the importance of its accomplishment up to date, 
particularly in respect to the expenditures of the present fisca) year, which, 
it is already clear, will be about $500,000,000 less than was originally esti- 
mated by the spending departments six or eight months ago. The ap- 
propriations committees of Congress, on their part, are doing splendid work 
to reduce expenditures, and are exercising extraordinary vigilance against 
new expenditure. The committee in the House of Representatives is 
organized as a central committee to handle all appropriations, and through 
appropriate sub-committees prepares the bills for the several departments 
and establishments. This year the appropriation bills will be divided 
according to departments, as recommended in the Alternative Budget 
submitted by the President, and it will thus be possible for the first time to 
get a clear view from each bill of the activities of each department and of 
its total appropriations and expenditures. Steps are also being taken to 
repeal or restrict the use of indirect and indefinite appropriations and re- 
volving funds, which have in the past been responsible for much expendi- 
ture without the appearance of an appropriation. All things considered, 
it is an encouraging outlook, unless new expenditures are to be imposed by 
extraordinary legislation. 

It may be interesting in this connection to indicate the main items of 
expenditure for the present fiscal year, which absorb almost 90% of the 
total. Out of the estimated total expenditures of $3,992,000,000, % ap- 
pears that about 3% billions fall under eight main heads, as follows: In- 
terest on the public debt, 975 millions; sinking fund and other fixed debt 
charges, 388 millions; Navy, 479 millions; Veterans’ Relief, 450 millions; 
War Department, 389 millions; Railroads, 338 millions; Interior Depart- 
ment, consisting chiefly of payments on account of pensions and Indians, 
327 millions; and Department of Agriculture, 154 millions, for the most 
part for good roads. 

This outline of the Government's expenditures is enough to show that im- 
portant items of war overhang still remain and that sufficient reductions 
ought to be possible in these items ,as for example in the expenditures for 
the railroads, army and navy, to make up for most of the certain shrinkage 
of revenue, and balance the budget for the fiscal year 1923. The greatest 
difficulty will be with measures which do not originate in the Budget and 
which do not go through the committees on appropriations. Even these, 
however, can be effectively controlled if once the people recognize that 
expenditures for which provision is not made in the Budget, if of any sub- 
stance, should be accompanied by simultaneous provision for the taxes 


necessary to meet the expenditure and must in any event ultimately be 
borne by the taxpayer. 








RESOLUTION DEFINING “OPEN DOOR” POLICY FOR 
CHINA. 

Following the opening, by Secretary Hughes, of a general 
discussion of the “‘open door’ policy in China at last Mon- 
day’s meeting (Jan. 16) of the Washington Conference on 
Limitation of Armament, Secretary Hughes, at Tuesday's 
meeting of the Committee on Pacifie and Far Eastern Ques- 
tions, presented a revised draft of a resolution dealing with 
the subject. The original draft had been read by Secretary 
Hughes, Chairman of the Conference at Monday’s session of 
the Committee. The resolution was debated on the 17th 
inst. by the Committee without incident, the British and 
Italian delegates having, it was announced, accepted the 
plan in principle; the French delegates withheld assent to 
some of the provisions, while the Japanese reserved judg- 
ment pending further study of the draft. On the 18th inst. 
the open door program was accepted in part by the Far 
Eastern Committee, approval being given after the elimina- 
tion of the provision which would have specifically authorized 
an inquiry into existing concessions in China. 
dispatches of the 18th stated: 


The French, renewing their objection to reopening the whole field of 
concessions granted in the past, were seconded by the Japanese, and the 
proposal was finally thrown out entirely at the suggestion of the British. 
The Chinese reserved the right to call it up again later, but the general im- 
pression among the delegates to-night was that it had been permanently 
sidetracked so far as the Washington Conference is concerned. 

Viewed by many delegates as the most sweeping provision of the Amer- 
ican plan, the existing concessions article was the centre of debate in the 
committee from the moment of its presentation yesterday by Secretary 
Hughes until it finally was stricken out to-day. Various delegates Oppos- 
ing it on the ground that it might lead to an almost endless inquiry into the 
validity of the maze of economic arrangements now in force throughout 
China 


The press 


For the American delegation, however, it was said to-night that the 
eliminated article was not considered of vital importance. 

As adopted, the open door resolution contains a mutual pledge not to seek 
spheres of influence or monopolies in China in the future, and authorizes 
creation of an international Board of Reference with power to investigate 
and report on any case which seems to involve violation of the principle of 
equal economic and commercial opportunity. 

The resolution would bind the United States, Great 
Britain, Japan, France, Italy, Belgium, Portugal and The 
Netherlands not to seek special spheres of influence in China 
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nor secure superiority of rights with respect to economic 
or commercial development in China. The latter, on her 
part, would agree to co-operate in maintaining that equal- 
ity, and the nine Powers collectively would authorize the 
establishment in China of a Board of Reference to review 
any question arising with respect to the agreement. The 


revised draft as presented at Tuesday’s meeting follows: 

I. With a view to applying mor effectively the principles of the open 
door or equality of opportunity in China for the trade and industry of all 
nations, the powers other than China represented at this conference agree: 

(A) Not to seek or support their nationals in seeking any arrangement 
which might purport to establish in favor of their interests any general 
superiority of rights with respect to commercial or economic development 
in any designated region of China. 

‘B) Not to seek or to support their nationals in seeking any such mono- 
oly or preference as would deprive other nationals of the right of undertaking 
any legitimate trade or industry in China or of participating with the Chinese 
Government or with any Provincial Government in any category of public 
enterprise, or which, by reason of its scope, duration or geographical extent 
is calculated to frustrate the practical application of the principle of equal 
opportunity. 

It is understood that this agreement is not to be so construed as to pro- 
hibit the acquisition of such properties or rights as may be necessary to the 
conduct of a particular commercial, industrial or financial undertaking or to 
the encouragement of invention and research. 

II. The Chinese Government takes note of the above agreement and 
declares its intention of being guided by the same principles in dealing with 
applications for economic rights and privileges from Governments and 
nationals of all foreign countries whether parties to that agreement or not. 

III. The powers including China represented at this conference agree in 
principle to the establishment in China of a board of reference to which any 
question arising on the above agreement and declaration may be referred for 
investigation and report. 

(A detailed scheme for the constitution of the board shall be framed by 
the special conference referred to in Article I. in the convention on Chinese 
customs duties.) 

IV. The powers, inchiding China, represented at this conference agree 
that any provisions of an existing concession which appear inconsistent with 
those of another concession or with the principles of the above agreement 
or declaration may be submitted by the parties concerned to the board of 
reference when established for the purpose of endeavoring to arrive at a 
satisfactory adjustment on equitable terms. 

Aceording to a Washington dispatch to the New York 
“Times” Jan. 16, Dr. Sze, the Chinese Minister, in dis- 
eussing the meeting of the Far Eastern Committee, said 
there was a probability that the definition presented by Mr. 
Hughes would be adopted by the conference. The ‘‘Times”’ 
account of the views of Dr. Sze are likewise stated: 

The British delegates also, he said, offered a definition, but it did not 
conflict with, although it was not as complete, as the Hughes definition. 
Dr. Sze said that the Hughes definition was more comprehensive than any 
heretofore attempted, and that the principle of the open door, as defined 
by him, would apply to Thibet, Mongolia and Manchuria in the same 
manner as to China proper. 

The letter on which the Hughes definition was based, Mr. Sze said, con- 
tained the following: 

‘Your reference to the Poe of the open door affords me the oppor- 
tunity to assure you of this Government's continuance in its whole-hearted 
support of that principle, which it has traditionally regarded as funda- 
mental both to the interests of China itself and to the common interests of 
all Powers in China, and indispensable to the free and peaceful develop- 
ment of their commerce on the Pacific Ocean. The Government of the 
United States has never associated itself with any arrangement which sought 
to establish any special rights or privileges in China which would abridge 
the rights of the subjects or citizens of other friendly States, and I am 
happy to assure you that it is the purpose of this Government neither to 
participate nor to acquiesce in any arrangement which might purport to 
establish in favor of foreign interests any superiority of rights with respect 
to commercial or economic development in designated regions of the terri- 
tories of China, or which might seek to create any such monopoly or prefer- 
ence as would exclude other nationals from undertaking any legitimate trade 
or industry or from participating with the Chinese Government in any cate- 
gory of public enterprise.”’ 

The letter from Mr. Hughes was occasioned by an inquiry from Dr. Sze 
as to whether it was the intention of the United States to maintain its 
position in the case of the contract of the Federal Telegraph Co., an Ameri- 
can concern, with the Chinese Government, which was resisted by the Brit- 
ish Government, claiming a monopolistic right for a British concern. 

The deliberations of the Far Eastern Committee on the 
question of the open door in China were made known in 
the following communiques covering Monday’s and Tues- 
day’s meeting of the committee: 

MONDAY'S SESSION. 

Eighteenth meeting of the Committee on Pacific and Far Eastern Ques- 
tions, Jan. 16 1922. 

SECRETARY HUGHES. 

After the adoption of the resolutions regarding the revision of the Chinese 
tariff and customs duties the Chairman (Mr. Hughes) suggested that the 
Committee proceed to the next topic upon the American agenda, i. e., the 
open door, or equality of commercial and industrial opportunity. The 
Chairman said that this subject had an intimate connection with the topic 
which immediately followed it, namely, concessions or preferential economic 
privileges. The committee might possibly make unnecessary the discussion 
at iength of particular details in dealing with (these subjects, if it were to 
adopt. by agreement of the powers represented, a statement of principle in 
amplification of the so-called open door principle. The Committee had 
already resolved that it was the firm intention of the powers here repre- 
sented to use their influence for the purpose of effectually establishing and 
maintaining the principle of equal opportunity for the commerce and in- 
dustry of all nations throughout the territory of China. It was manifest 
that the granting of special concessions of a monopolistic or preferential 
character, or which secured a general superiority of rights for one power to 
the exclusion of equal opportunity for other powers, was in opposition to 
the maintenance and application of this principle of equal opportunity. 
In order that this matter might be brought before the Committee for dis- 
cussion, with a view to the adoption, if possible, of a statement a [ittle more 
in detail than the general statement already adopted, he ventured to present 
for consideration a resolution which he did not mean to recommend in its 
precise phrasing necessarily, but simply as something concrete for con- 
sideration. 

The Chairman then read the following: 


———ae 


—— 





Draft Resolution on the Open Door. 

“With a view to applying more effectively the principle of the open 
door or equality of oppor vunity for the trade and industry of all nations, 
the powers represen in this conference agree not to seek or to support 
their nationals in asserting any arrangement which might purport to estab- 
blish in favor of their interests any general superiority of rights with respect 
to commercial or economic development in any designated region of the 
territories of China, or which might seek to create any such monopoly or 
preference as would exclude other nationals from undertaking any legitimate 
trade or industry or from participating with the Chinese Government in 
any category of public enterprise—it being understood that this agreement 
is not to so construed as to prohibit the acquisition of such properties or 


rights as may be necessary to the conduct of a particular commercial 
undertaking. 


Sir Auckland Geddes said: 
[ should like to say, first, that we accept and are in the most hearty 
agreement with the purpose of this resolution. There are, however. one 


| or two points, principally drafting points, on which [ would like to initiate 


some discussion. 

The first point is this: As the proposed resolution stands, it applies to 
China, or rather to the Chinese Government and through it to Chinese 
nationals. At least, I read it so. { do not suppose that that was the 
intention, because that would have the effect of putting Chinese merehants 
or traders— 

The Chairman (interposing)—-‘‘That is not the intention.” 

Sir Auckland Geddes——‘‘That is not the intention ?’’ 

The Chairman—-"‘No. That is not the intention.” 


SIR AUCKLAND GEDDES OF GREAT BRITAIN. 


Sir Auckland Geddes: ‘‘I understand. I am really dealing with a pure 
drafting point, then, which it is not necessary to pursue further at this 
moment. 

The next point of more than drafting importance which I venture to bring 
forward for discussion is one which really arises at the end of the draft 
resolution. I call attention to the words ‘‘it being understood that the 
agreement is not to be so construed as to prohibit the acquisition of such 
properties or rights as may be necessary to the conduct of a particular com- 
mercial or industrial undertaking.”’ 

I venture to suggest that unless some machinery be provided, serious diffi- 
culty may arise in future out of such a proviso as that. Obviously there 
must be certain relaxations of the central principle of the resolution that is 
recognized in the resolution itsetf; but how much relaxation is to be allowed ” 
And how are we to define the amount of relaxation to be allowed, so that 
there may not be international discussion without end over the interpreta- 
tion of this clause? It occurs to me that it may not be beyond the range of 
possibility to apply some quite simple machinery in the way of a court of 
reference to which such matters could be submitted. 

That is an important matter, L think, with regard to these proposals. 

The next point I wish to raise is rather small. It is again in connection 
with the last part of the resolution. Il quite understand that it is not de- 
sirable. It is not desired, and it would be unfortunate if it were done, that 
this resolution should be loaded with details, but we have such things, as 
patent rights, trade-marks, copyrights, &c., to provide for in any agree- 
ment. We also have such things as mining permits. Those have to be 
looked after, and I think are not covered by the wording of the resolution as 
it stands at the moment. 

The other points I have to raise on this resolution, L think, are all in the 
nature of drafting amendments and perhaps it would be better for me not 
to take them up at this time unless it is proposed to complete consideration 
of this matter to-day. 

MR. HUGHES. 

The Chairman said that, with respect to the important questions raised 
by Sir Auckland Geddes, he did not think that they presented any points 
about which there would be disagreement. In the first place, the intention, 
of course, was not to interfere with the appropriate relations between China 
and her own nationals. In two or three of the resolutions adopted by the 
Committee, which were manifestly intended to state the attitude and 
agreement of the powers other than China, the words “other than China’’ 
had been inserted. The same could easily be done in the present case. 

The point that cases might arise which would require diplomatic inter- 
changes and possibly give rise to differences of view with respect to the appli- 
cation of the terms of the agreement, was common to many of the proposi- 
tions which had been adopted. Without venturing at the moment to sug- 
gest anything definite, it might be found before the labors of the conference 
were finished that it would be advantageous to provide some sort of ma- 
chinery for the purpose of dealing with questions which might arise with 
regard to the application of the principles to which Powers represented on 
the Committee had given adherence. 

That, however, was not a matter which had embarrassed the Committee 
in dealing with the propositions heretofore advanced. For example, those 
very broad provisions of the resolution, already adopted, respecting the 
sovereignty, the independence and territorial integrity of China, and the 
statement which related to the open door itself. It was eivdent that, in 
the application of these principles, there might easily be transactions which 
would give rise to different points of view and as to which it would be highly 
desirable that there should be opportunity for consultations for an inter- 
change of views and for efforts to reach a clear understanding. 

The main point of this resolution was this: That the Powers agreeing to it 
would not undertake for themselves or their national to establish in regions 
of China a general superiority of rights. Of course, anything the Committee 
did would be interpreted in the light of history, and he assumed that it 
might be difficult (although he was not desirous to press this particular 
form of expression upon the delegates) to find a form which would more 
clearly give the idea of what had interfered with the application of the open- 
door principle. In other words, there was a great difference between a 
particular enterprise, a particular undertaking of commerce or industry, 
and the assertion, or the endeavor to obtain a position from which it could 
be asserted, that one power, or its nationals, had a general superiority of 
right in any region of China. 

With regard to the point that patents, trade-marks, copyrights and mining 
permits represented a phase of monopolistic endeavor, quo ad hoc, was of 
course well taken, but he assumed that it was certainly within the intention 
and, he would suppose, within the form of expression that those particular 
rights would be embraced in the particular commercial or industrial under- 
taking with which it was not the purpose of this agreement to interfere, 

For example, if it were proposed that there should be an opportunity to 
obtain patent rights or copyrights such as inventors or authors enjoyed in 
this country, or other countries, the fact that any inventor or author had 
that opportunity and when he made use of it according to the law obtained 
to that extent a monopoly was not in any true sense an exclusion of any- 
body else who had the same opportunity with respect to the same sort of 
enterprise under the same rules which were generally applicable. 

But if it were said that in any particular province or region of China no 
one should obtain patents except the nationals of a particular Power, or that 
no one should enjoy the opportunity to have this or that sort of enterprise 
save one Power or its nationals, then a situation would be created involving 
an assertion of an economic preference of superiority of privilege which would 
be utterly inconsistent with the open-door principle. 
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He granted the difficulty of stating that precisely. Any improvement 
that could be suggested would be welcome. The main point was that, 
when it came to dealing with the question of concessions and monopolies 
and preferential economic privileges, a clear understanding should if possible 
be arrived at by this conference which would promote the friendly relations 
which existed between the Powers represented and the spirit of friendly co- 
operation which had so happily been in evidence. 


MR. BALFOUR OF GREAT BRITAIN. 

Mr. Balfour said: 

Mr. Chairman, I cannot help thinking that the British delegation has ap- 
proached the discussion of this proposal from a somewhat different stand- 
point from that which you have just explained. We had thought that the 
principles on which you have so eloquently dealt were already completely 
accepted. We understood that there was no representative of any Power 
around this table who thought that the old practice or ‘‘spheres of influence” 
was either advocated by any Government or would be tolerable to this 
conference. 

So far as the British Government is concerned, we have, in the most 
formal manner, publicly announced that we regarded this practice as 
utterly inappropriate to the existing situation and we think that the phrase- 
ology used in the earlier part of this resolution admirably expresses the view 
that that system has not only gone, but has gone forever, and is now ex- 
plicitly condemned. 

The words, ‘‘general superiority of rights with respect to commercial or 
economic development in any designated region’’ are words happily de- 
signed, as I think, to describe the system of spheres of influence; and the 
repudiation of that system is as clear and unmistakable as we could possibly 
desire. But we had supposed that all this had been already discussed and 
decided. Sir Auckland Geddes, therefore, devoted himself to dealing not 
with these generalities—he thought them beside our present purpose—but 
to seeing how they would affect the actual, practical development of in- 
dustrial and economic effort in China. 

As regards, said Mr. Balfour, most industrial enterprises, no difficulty 
arises. The difficulty arises only when you come to that kind of enterprise 
which inevitably involves a monopolistic flavor, for example, a railway. 
Nobody is gong to give money to build a railway if another railway is going 
to be built parallel to it at five miles distance. Here, therefore, there must 
be a monopoly, no doubt of a very limited kind, but still a monopoly. 

Again, no one is going to set up a telephone system, or a telegraph system, 
if another telephone or telegraph system in the same area, serving precisely 
the same demand, is to be set up by arival company. Of course, there are 
many enterprises of this character. As I understand it, the words at the 
end of your resolution are intended to deal with such situations, and I 
have no doubt that, in many cases, they do so deal. 

But the point is, Do they deal with all of them? And do they deal with 
them in such manner as to prevent international disputes? It was to this 
and cognate subjects that Sir Auckland Geddes in the main addressed him- 
self. He did not dwell on the principle which is expressed with such 
lucidity and vigor in the first part of the reslution. for on this we are all 
agreed. But on its practical application some further consideration does 
seem necessary and I doubt not will be accorded. 


MR. HUGHES. 


The Chairman remarked that the hour was late and he did not know 
that the Committee could go much further in the discussion of this matter. 
He quite appreciated what Mr. Balfour had said, while the Committee was 
discussing spheres of influence regarding the attitude of the British Govern- 
ment, and nothing could be more gratifying than the assumption that all 
the powers represented on the Committee were clearly of the view that that 
practice was entirely abandoned. ‘The fact was, however, that the Com- 
mittee had not adopted any resolution which with any definiteness related 
to that subject or to the matters which were embraced in it. 

This resolution only dealt with that phase of the matter which had 
relation to the open door and the equality of opportunity; and his thought 
in bringing this before the Committee for discussion was that the Committee 
could greatly aid the maintenance of the general principies which had been 
laid down, if it indicated a little more definitely its understanding upon 
this point. 

He quite agreed as to the importance of making a full reservation with 
regard to particular enterprises, the conduct of which was not inconsistent 
with the maintenance of the principle, and would like very much to have 
the matter of possible machinery further discussed. He thought, as he 
had said a moment before, that it would be very helpful if the Committee 
could have some kind of arrangement by which in this matter and in others 
it could avoid controversies, or at léast have some way of practically 

settling them. 

At this point, the meeting adjourned until Jan. 17 1922, at 3:30 p. m. 

TUESDAY’S SESSION. 


The nineteenth meeting of the Committee on Pacific and Far Eastern 
‘Questions met this afternoon, Jan. 17 1922 at 3:30 o’clock in the Pan 
American Building, and continued the discussion begun the day before on 
the subject of the open door in China. 


MR. HUGHES. 


The Chairman said that the previous day he had taken the liberty of 
proposing a resolution for the purpose of stating a little more definitely the 
principle of the open door or equality of opportunity in China. Without 
reviewing what took place at that time, it was sufficient to say that in the 
light of the suggestions then made, and after consultation with experts of 
the delegations who had specia] familiarity with conditions in China and 
with the history of the application of the open door principle, a resolution 
along the lines of that previously suggested was now presented. In order 
that the points which it made might be suitably emphasized, he asked 
permission to read it, as follows: 

The open door in China. (Revised draft of resolution.) 


‘*1. With a view to applying more emg omy’ 4 the principles of the open 
door or equality of opportunity in China, for the trade and industry of ail 
nations, the powers other than China represented at this conference agree; 

‘*(a) Not to seek or to support their nationals in seeking any arrangement 
which might purport to establish in favor of their interests any general 
superiority of rights with respect to commercial or economic development 

n any designated region of China. 

" (b) Not to seek or pec their nationals in seeking any such monopoly 
or preference as would deprive other nationals of the right of undertaking 
any legitimate trade or industry in China or of participating with the 
Chinese Government or with any provincial Government in any category of 
public enterprise, or which by reason of its scope, duration or geographical 
extent is calculated to frustrate the practical application of the principle 
of 7 opportunity. 

‘*It is understood that this agreement is not to be so constructed as to 
prohibit the acquisition of such properties or rights as may be necessary to 
the conduct of a particular commercial, industrial or financial undertaking 
or to the encouragement of invention and research. 

“II. The Chinese Government takes note of the above agreement and 
declares its intention of being guided by the same principles in dealing with 
applications for economic rights and privileges from Governments and 
nationals of all foreign countries, whether parties to that agreement or not. 

“ . The powers, including China, represented at the conference agree 
in principle to the establishment in China of a board of reference to which 





any question arising on the above agreement and declaration may be 
referred for investigation and report. 


“(A detailed scheme for the constitution of the board shall be framed by 


the special conference referred to in Article I of the convention on Chinese 
customs duties. ) 


“*IV. The powers, including China, represented at this conference agree 
that any provisions of an existing concession which appear inconsistent 
with those of another concession or with the principles of the above agree- 
ment or declaration may be submitted by the parties concerned to the board 
of reference when established for the purpose of endeavoring to arrive at a 
satisfactory adjustment on equitable terms. 


The Chairman said that the declaration in the first article was intended te 
state with such precision as the subject admitted what the open door prin- 
ciple was understood to be. Of course, there was little use in merely refer- 
ring to equality of opportunity and the so-called open door if there was not 
a fairly clear appreciation of the nature of the agreement. It was impossible 
to foresee all contingencies. It would be inadvisable to attempt to state them 
in minute detail. That, however, did not mean the principle could not be 
stated more definitely than hitherto it had been stated. 

The resolution in the third article undertook to deal with the creation of 
machinery for the purpose of resolving questions in a sensible, practical way. 
It did not constitute a board with authority to decide; it did not establish 
any instrumentality with anything in the nature of powers the exercise of 
which would be in derogation of the sovereignty or the freedom of any 
State; but it did provide machinery for examination of facts or, as the resolu- 
tion said, for investigation and report. 

His general declaration, even with this definiteness with respect to the 
open door principle, would leave much to be desired—and the Chairman 
was indebted to the suggestions made the previous day in this respect— 
if the matter were left to the ordinary instrumentalities of diplomatic inter- 
course. The board representing the powers, in the sense that inquiry and 
report should be made, would furnish the facility for elucidating the facts 
without impairment of anybody's position in the light of those facts. Such 
elucidation of the facts would very likely itself lead to an agreement; at 
least it would very much aid in the endeavor to reach an agreement. 
Then, again, in the final paragraph, provision was made for inquiry and 
report and for efforts at adjustment where it appeared that there were 
conflicting claims. 

The Chairman said he would not undertake to review matters which had 
recently been the subject of diplomatic representations with regard to rights 
in China; they were familiar to the representatives of the Governments con- 
cerned. It was highly desirable, if this conference were to be made all it 
should be in removing causes of possible controversies, that these practical 
business questions should be dealt with in a practical, business way—that is, 
through some mechanism for examination of the nature of the conflict, it 
there was a conflict, between claims. 

The report would, of course, bind no one. Nations would in no way part 
with their right to maintain what they conceived to be their rights under any 
concessions they might have, but they would at least avoid an unnecessary 
dispute to the extent that such a dispute would not be favored by lack of 
opportunity for general consideration, through an appropriate body, of the 
merits of the particular case. 

He submitted this matter not, of course, with the desire to present any- 
thing that was intended to be limited to a precise form of expression, but 
with the hope that the principle sought to be expressed might have support. 


SENATOR SCHANZER OF ITALY. 


Senator Schanzer begged the Chairman to furnish him certain explanations 
concerning Article I. of the resolutions, especially in regard to the spirits of 
points (A) and (B) of that article. 

MR. HUGHES. 

The Chairman said it would give him pleasure to anewer as best he could 
the questions which had been raised by Seantor Schanzer. 

The two clauses (A) and (B) were, of course, consistent. It was intended 
that they should be consistent, and carry an application of the general prin- 
ciple. There was, however, a distinction between them. Clause (A) was 
not limited to the mere seeking of a concession which might be in the nature 
of a monopoly or preference with reference to a particular sphere of influence; 
it had a wider range. It took into account the facts with which ail were 
familiar in connection with the recent history of China. 

It provided that the powers other than China represented at the con- 
ference, should not seek, nor support their nationals in seeking, any arrange- 
ment which might purport to establish in favor of their interests any general 
superiority of rights with respect to commercial or economic development in 
any designated region of China. That was not limited to the question of a 
particular concession or enterprise, but it had the purpose of precluding the 
efforts by which, in a designated region, one power or the nationals of that 
power, might have a superior position with respect to enterprises broadly. 

It had direct relation to what had been known in the past as spheres of 
interest, which might be stated to be spheres of exclusion of other interests. 
In other words, it negatived the endeavor to secure not a particular conces- 
sion or grant, or the facility for conducting a particular enterprise, whatever 
the scope of that enterprise might be, but a status with respect to a desig- 
nated region which would give general superiority or opportunity, and thus 
coRflict with the open-door principle. 

Now, the second clause, paragraph (B) dealt with cases which did not rise 
to the dignity of an endeavor to obtain a general superiority of rights with 
respect to developmentin a designated region, but with the more limited, 
yet still objectionable, endeavor to obtain such a monopoly or preference as 
would deprive nationals of other powers of the right to undertake legitimate 
trade or industry in China or of participating with the Chinese Govern- 
ment or with any provincial Government in any category of public enter- 
prise which, by reason of its scope, duration or geographical extent, was 
calculated to frustrate the practical application of the principle of equal 
opportunity. 

That was to be read in connection with the concluding clause of the first 
section of the resolution, that it was not to be so construed as to prohibit the 
acquisition of such properties or rights as might be necessary to the conduct 
of a particular commercial, industrial or financial undertaking or to the 
encouragement of invention and research. ‘That was to say, paragraph 
(B) sought to preclude efforts by which monoploies or preferences would 
exclude other nationals from legitimate opportunity, it did not intend to 
prevent particular enterprises, commercial, industrial or financial, which did 
not have that unfair exclusiveness which would make them inconsistent with 
the open door principle. 

It would, therefore, be seen, he thought, that there was a point in each 
of these paragraphs, the one relating to a general superiority of rights with 
respect to development in designated regions, the other relating to particular 
concessions which had a monopolistic or preferential character which, by 
reason of that character infringed the open door principle. Neither of these 
provisions would be entirely satisfactory without the other as its comple- 
ment. 

oad SENATOR SCHANZER OF ITALY. 

& senator Schanzer thanked the Chairman for the explanations which he had 
furnished concerning the first paragraph of the resolution. ‘These explana- 
tions were fully sufficient to make clear the spirit of the American proposals. 
t, In the name of the Italian delegation he declared that in accordance with 
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the ideas which they had supported since the first meeting of the Far Eastern 
Committee they agreed with the spirit of the American proposal, for it 


tended to enforce the application of the principle of the open door. They 
wished that all nations should have equal rights and facilities to aid in the 
progress of China, and for this reason they accepted in principle the pro- 
posal which had been put forward. 


SIR AUCKLAND GEDDES OF GREAT BRITAIN. 


Sir Auckland Geddes said that they had had an opportunity of studying 
the resolution that had been introduced that day, and he would like to say 
a very few words with regard to it. 

Yesterday he had had the honor to bring before the Committee what he 
was inclined to think were some deficiencies in the resolution as it was 
originally drafted, such as the point dealing with the relation of China to 
the agreement and the method of settling any disputes that might arise; 
also any questions that would have to be dealt with in connection with 
trademarks, copyrights, and so on. 

He felt that all of these points were now fully safeguarded and met by 
this draft which had been brought before the Committee, and on behalf of 
the British Empire delegation he wished to announce that they were ready 
to accept this resolution as it stood. 


M. SARRAUT OF FRANCE. 


M. Sarraut said that it was hard for him to make a statement regarding a 
document which he had never seen before, but that while wishing to reserve 
the right to examine the text he felt that he could give a favorable opinion 
of the resolution as a whole, the principles of which were wholly in accord 
with his personal sentiments as regards the necessity of an effective applica- 
tion of the principle of the open door, for a mere statement of this principle 
would not be sufficient. 

He said he had no objections to formulate with regard to Article I. of the 
resolution, save perhaps that it might be necessary to define just what a 
monopoly was. As for Article III., he wished to know who would submit 
to the Board of References such difficulties as might arise in the interpre- 
tation of the principle of the open door. As for Article IV., he wished to 
know whether the decisions of the board would have any bearings on already 
existing concession, and whether the validity of certain business concerns 
of long standing could be questioned. 


MR. HUGHES. 


The Chairman said it was not desired, of course, that there should be any 
action upon this resolution until abundant opportunity had been offered 
for a thorough examination and analysis. 

With respect to the first question raised by M. Sarraut, that was to say, 
in relation to the concluding sentence of the first article of the resolution, 
he might say this: It was never desirable to have a definition defeat its own 
purpose. If it were attempted to define every particular commercial, 
industrial or financial] undertaking which would be permissible, he thought 
the task would be found impossible, and that experience would soon show 
inability to foresee all the contingencies that might arise. 

The open door was a very important principle, but it should be remem- 
bered that it was an open door and not a shut door. The very fact that it 
was an open door indicated that it was an opportunity for enterprise, not 
an obstacle to enterprise; the intent was to preserve equality of opportunity 
for legitimate enterprise. Every enterprise, of course, was of a particular 
nature if it was within the legitimate range that was contemplated. 

In most cases it could readily be detected when the particular grant or 
concession transcended the limits that it was sought to establish and 
operated not simply as an opportunity but as a rule of unfair exclusion of 
others. In the great majority of cases there would not be the slightest 
difficulty in recognizing whether the particular enterprise lay within or 
without the application of the principle. 

Now he admitted that there would be cases, perhaps, many cases, which 
were not so clear; it would be impossible to define them in advance. There- 
fore, it was of importance not simply to leave the matter to diplomatic 
interchanges, but to provide some facility for discussion and explication 
of the particular case. So far, however, as the statement of the resolution 
itself was concerned, he would welcome any improvement. 

This had been the subject of considerable study on the part of the experts 
and this particular form of statement had been taken because in connection 
with Paragraphs A and B it was deemed advisable to suggest as well as 
could be done by a general statement, the class of undertakings which it 
was not desired to exclude, which it was desired should be freely prosecuted, 
and at the same time to indicate the two classes of effort which it was 
designed, so far as possible, absolutely to prevent. 

The first class included those which endeavored to establish over a 
designated region a superior privilege to the exclusion of powers or their 
nationals. The second was a monopoly or preference not inherent in a 
particular legitimate undertakings, but embodying the exclusion of powers 
or their nations from fields of industry and economic development. There 
was in Paragraph B the suggestion that the consideration of the scope, 
duration or geographical extent itself of an enterprise might be very im- 
portant in determining its essential character in the light of the open door 
principle. 

He suggested that if there was any phrase that occurred to any one of the 
Committee which would more clearly point the distinction obviously sought 
than the language which had been presented, they would be very glad to 
have it. There was no doubt that there was great difficulty in the forma- 
tion, but it had been hoped, without a fruitless effort at specification, to 
make a statement of the principle in a far more definite way than it had 
hitherto been expressed. 

With regard to Mr. Sarraut’s second question reltaing to the function and 
work of the Board of Reference, as he understood, Mr. Sarrraut had asked by 
whom the matter would be referred to the Board of Reference; what would be 
the practical operation of such a plan? 

The Chairman believed that matters in questions of the sort desired would 
come up in the way with which all were familiar. Nationals would address 
their Governments; there would be inquiries with respect to action that had 
been taken, supposedly, or stated to be, in contravention of the principle, 
of course. 

The sovereign Powers here represented were not going in any way to bind 
themselves with regard to unknown contingencies, which might fetter the 
proper freedom of their actions; but if there was a facility at hand which 
could take the matter for examination nad report as to the facts, it might be 
supposed that the Powers who believed in this principle, who desired to 
have it continuously applied, would desire to avail themselves of that facility 
and would court the examination of the matter by a commission composed 
of their own representatives. 

In other words, the reference, he assumed, would be by Governments for 
the purpose of using this method of obtaining information and advice, which 
would be of an ex parte character, but in which all those who might be 
interested would have opportunity to present their facts. 

He repeated that there was nothing coercive aboutit. It would have been 
futile to consider any sort of coercive arrangement. This, like everything 
else, ultimately depended upon the good faith of Governments in applying 
the principles which they professed. But with the most sincere intent there 





would doubtless arise situations of a more or less ambiguous character, 
where in entire good faith different positions might be possible, and as to 
which it was important that there should be some opportunity for fair con- 
sideration and report. This promised that result. 

In further answer to Mr. Sarraut’s suggestion he wished to say this: That 
the more difficulty experienced in defining with precision a particular legiti- 
mate enterprise with which there was no desire to interfere, the more im- 
portant it was that there should be some way of bringing out the facts and 
securing an impartial report as to cases of an equivocal character. 

In other words, instead of attempting the impossible, a super-refined 
definition which would attempt all the different categories, there would 
exist the machinery which would enable the powers to deal with those cases 
of which it was impossible to form a prejudgment by a precise definition. 

M. Sarraut had spoken of the last paragraph, with respect to its applica- 
tion to existing concessions. Personally the Chairman saw no objection to 
the paragraph in its relation to existing concessions. It spoke of an existing 
concession, and he understood that meant that in point of time, now or 
hereafter, if there should be a question regarding an existing concession 
and its conflict with some other concession, there would be an opportunity 
to see what the conflict amounted to, what the merits of it might be, and to 
endeavor to obtain an adjustment. 

Now, what was the harm in that? No power, or party, was compelled 
to submit anything. If it was referred, no power was bound by the report. 
It was merely information and advice. Suppose there was an existing con- 
cession and another concession was deemed to vonflict with it? What was 
to be done about it? What did they do now about it? Notes were written, 
answers were received, grounds were stated, objections were advanced in 
reply to these grounds, and these literary efforts went on for an indefinite 
time with no results. And why were there no results? Sometimes because 
there was no adequate machinery to obtain results. 

‘The Chairman saw no reason why, if it was valuable, it should be said 
that ‘“‘we will have its benefits as to concessions that exist next year, but we 
will not have the benefit of it as to concessions that exist now.”’ If it wasa 
good thing with regard to a conflict of concession for the year 1925, he 
thought it was a good thing with regard to a conflict of concessions, in the 
same way, in the year 1922. 

M. SARRAUT OF FRANCE. 


M. Sarraut said that he was perfectly satisfied with the explanations 
given by Mr. Hughes, with regard to the first two questions put by him. 
However, he feared that the changes proposed for Article IV. might give 
rise to certain abuses. It was to be feared, in fact, that any contract 
might be questioned by the mere fact that a new contract had been granted 
on the same subject, possibly in good faith, with the sole object of having 
a ground for contest. 

Of course, the present Government of China could not be suspected of 
taking any such steps; but the Government might change. Moreover, theer 
was mention in the first article of concessions granted by the Provincial 
Governments. Every one knew that there were now several Provincial 
Governments which might be tempted to evade the central authority and 
which might purposely seek complications by questioning existing rights. 

MR. HUGHES. 

The Chairman said he was very much gratified at Mr. Sarraut’s acqui- 
esence in the provisions of the resolution in the first three articles, and that 
Mr. Sarraut had found satisfactory the explanation which he had en- 
deavored to give upon those points. 

With respect to Article IV., Mr. Sarraut’s suggestions were very import- 
ant and he thought they should receive the most careful consideration. He 
had thought the reference to existing concessions would not have quite the 
effect which Mr. Sarraut seemed to anticipate. 

In other words, if there was an existing concession and another concession 
was made which was inconsistent with it, he should suppose it more likely 
that the attack would be made upon the latter concession than upon the 
former, and that instead of being regarded as a facility for attacks upon 
existing rights, the provision would have the effect of providing an oppor- 
tunity for inquiry, consideration and explanation. 

If a concession, whether it had been granted in the past or should be 
granted in the future, was inconsistent with the principles of this declara- 
tion, then, of course, it did invite scrutiny. 'There was no reason whatever 
for not approaching with absolute frankness the consideration of this 
question. 

If there was a challenge of any existing concession on the ground that it 
conflicted with the principles which all had asserted, what injury could 
result from an inquiry, thé result of which bound no one; which could not 
derogate from any right; which could not affect any legitimate position, and 
which could invalidate nothing, but simply throw a flood of light upon 
conditions? 

The point to which he thought Mr. Sarraut’s observations applied with 
the greatest force was not with respect to a concession that might be found 
to be inconsistent with the principles stated, but to the case of a concession 
which would appear to be inconsistent with the provisions of another con- 
cession. Whether that case should be embraced in the resolution was a 
matter for the judgment of the delegates. 

If there were such conflict there would be difficulties in the carrying out 
of the concessions. There would certainly be controversies that would 
arise from the conflict. The question was whether it was not desirable to 
have some means at hand for an examination of the facts, always on the 
supposition that Governments dealing with the Government of China in- 
tended to he entirely fair with China, and, in their dealings. to regard each 
other’s legitimate rights and opportunities. and to seek an amicable and fair 
adjustment of all difficulties that might arise. 

It should also be observed that in Paragraph 4, as distinguisned from 
Paragraph 3, it was the parties who were to submit their questions to the 
Board of Reference. There was no compulsion upon the parties: they did 
not have to submit if they did not want to there could be no impairment 
of any lezitimate vested rights. Still, there was a facility to which, in case 
of conflict, they could resort in order to bring out the facts and to aid, 
through conciliation and examination, in bringing about if possible Jan 
adjustment. 

It was thought that would be an advantage. Stil, if there was objection 
to that, he was entirely willing to have the paragraph modified so that the 
words “‘with those of another concession or’’ should be omitted, and ,the 
paragraph limited to the case where a concession appeared inconsistent with 
the principles of the agreement. ‘ 

He assumed that referred to the agreement or declaration relating to the 
open door, and that, with change, it would be taken to mean that the parties 
that were interested in the concessions and those who were interested in the 
maintenance of the open-door principles which was deemed to he affected in 
its application by the concession would be privileged to submit the matter to 
the Board of Reference. 


M. SARRAUT OF FRANCE. 


M. Sarraut felt that the explanations given by Mr. Hughes with regard to 
the fourth article were of such a nature as_to confirm his fears that_existing 
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This would mean the introduction here, in this new sort of legislation which | 


the committee was attempting to establish, of principles which until now 
had not been admitted to a recognized legal status. He meant the principle 
of retroactivity, because already existing concessions, some of them of long 
standing, might be attacked before the proposed board. 

It was true, according to Mr. Hughes's explanation, there was no question 
of an obligatory jurisdiction, but every one hoped that its moral authority 
would be great: and in that case there would be serious inconvenience for 
the various part! interested if they refused to submit to investigation. 
Nevertheless. there was no moral force which would oblige companies with 
established positions to submit their cases to a new examination. 

M. Sarraut felt that a general revision of all existing contracts was in no 
way justified. ;, therefore, necessary that the text of Article IV. leave 
no doubt as to this point. He stated that he could not give a definite de- 
cision at the present moment, and that a more leisurely ex: 
text of Article I\ ealled for. 


MR. HUGHES. 

The Chairman said that so far as the discussion had proceeded it seemed 
that the first three articles of the resolution had met with approval. He, of 
course, did not refer to any delegation that had not spoken. ‘The fourth 
article of the resolution did present a distinct matter, and could be dealt 
with as such. He then asked if the Committee desired at this time to dea! 
with the first three articles. 

BARON DE CARTIER OF BELGIUM. 

Baron de Cartier said that in his opinion there was a slight obscurity in the 
wording of Paragraph (b), Article I. The reference to ‘‘Provincial govern- 
ment,’’ he felt, might possibly be taken as a reflection on the completeness 
of the authority of the Central Government of China; and for this reason a 
wording should be found conveying the same idea and yet omitting the word 
“‘provincial,’’ to which he objected. 

The Chairman said that, of course, this was intended to refer to those 
transactions which would have to do with political subdivisions, not in any 
sense to any opposition to the Central Government. There were matters 
which had exclusive relation to provincial governments. ‘There were cate- 
gories of public enterprise which were under the supervision of provincial 
Governments with respect to which the nationals of the interested Powers 
might have concern, and it was rather difficult in carrying out the principles 
under discussion to take no cognizance of that sphere of local activity which 
might have a very important relation to the open door. 

Sir Robert Borden suggested that perhaps ‘‘provincial authority’ might 
be substituted. 

Baron de Cartier said he preferred that. 

The Chairman agreed. 

Baron de Cartier said he did not like the word ‘provincial,’ 
“local authorities’’ would be agreeable. 

This phrase was substituted for ‘provincial Government.” 


BARON SHIDEHARA OF JAPAN. 

Baron Shidehara stated that so far as he had been able to examine the 
draft he found himself in accord with the general principles embodied in it. 
In view, however, of the great importance of the subject he desired to be 
given a little more time to study it before any action was taken on the draft. 

The meeting then adjourned until Jan. 18 1922, at 1] a. m. 

The communique covering Wednesday’s meeting of the 
Committee, at which three of the four articles of the Hughes 
resolution were approved, follows. 

WEDNESDAY’'S SESSION. 

The twenticth meeting of the Committee on Pacific and Far Kastern 
Questions was held this morning, Jan. 18 1922, at 11 o'clock in the Pan 
American Building. 

The Chairman (Mr. Hughes) suggested that the Committee continue 
the discussion of the proposed resolution in regard to the open door in 
China. 

Baron Shidehara said that, with reference to Section III. of the draft 
resolution, it appeared that the constitution of the Board of Reference was 
to be framed by the special conference on Chinese customs duties. He 
knew that it was premature at this moment to discuss details of such 
organization. but he would like to form a general idea of what that Board 
- of Reference would be. 

Judging the nature of the questions to be dealt with, Baron Shidehara 
presumed that each of the nine Governments would have to appoint, as 
members of the Board, some of their ablest and broadest minded jurists 
upon whose judgment their own and the other interested Governments 
could rely. As the Board of Reference was to be of a permanent nature, 
these jurists would either have to stay in China indefinitely or they would 
have to be sent to China each time questions within the competence of 
the Board came up for consideration and examination. Apart from the 
question of expense to the nine Governments for the maintenance of the 
Board, it had occurred to Baron Shidehara that it might be difficult, from a 
practical standpoint, for these Governments to spareable and first-rate 
jurists who would accept the post in question under these conditions. 

If jursits of such qualifications could not be spared, the consequence 
would be only disappointing. He thought perhaps this practical side of 
the question had already been considered by the Chairman and he would 
be happy if the Chairman would inform the Committee of his views in 
regard to it. 

SIR AUCKLAND GEDDES OF GREAT BRITAIN. 

Mr. Chairman, this question of the Board of Reference raised by Baron 
Shidehara is one which we had thought over, before I ventured to suggest, 
two days ago, that some form of machinery be established. The idea that 
we had in mind about this machinery was something of this sort: 

That the actual Board of Keference should be composed of jurists, but 
that it would not be necessary for all the powers’ representatives to attend 
all the meetings of the Board. We conceived of this machinery somewhat 
in this way: 

That every power should nominate to a panel, jurists of eminence and 
distinction and that from that panel there should be drawn two, three, 
four, whatever number was required. to form the board which is actually 
to consider any special case that was brought before it. 

For example, it occurrred to us that it might be possible for justices at 
Shanghai or Hong Kong to be on the panel of the Board of Reference as 
the British representatives. If an occasion in which Britain was concerned 
arose, or one in which under the adopted scheme a British justice would 
sit upon the Board of Reference one of those distinguished jurists would be 
called to take his turn on the Board. I think that possibly a scheme 
worked out by the conference which is to be responsible for its preparation 
might follow some such lines as these. 

There would be this panel of jurists and it might be arranged that any 
inquiry should be dealt with by a small board, say with a rperesentative of 
each of the countries concerned with perhaps a neutrai chairman selected 
from the panel. It seems to me that in some such way without great ex- 
pense, without keeping eminent and distinguished jurists in China for long 
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periods, during which they might have nothing or perhaps little to do, we 
would be able to get some such machinery set up in a cheap, simple and 
effective way. 

These are ideas that had passed through my mind before I made public 
the suggestion that there might be some machinery devised. Ido not know 
whether my ideas agree with those of any of the other delegates at this 
conference, but they may be a preliminary indication of one way in which 
the Board of Reference might be created. I am sure there are numerous 
equally good if not better plans possible. I merely wish to make it plain 
that there is no insuperable difficulty attaching to the proposal which you 
have brought before us. 

Before I sit down there is one other thing in this resolution that I think 
it might be well to say a few words about. Already the question has been 
raised as to whether this resolution, if it be adopted and become operative, 
would exciude from all action such a body as a consortium and I would 
like to have recorded upon the minutes these words: 

‘“ Of course, it is clearly understood that there is nothing in this resolution 
which affects, one way or another, the existing international consortium or 
any other form of voluntary co-operation among the private, financial or 
industrial groups in different countries, which may join together in a manner 
not involving monopoly or infringement of the principles recognized by the 
conference in order to furnish China with some essential service most 
efficiently and economically to be provided by united effort °' 


BARON SHIDEHARA OF JAPAN. 

Baron Shidehara said that, so far as the British Empire was concerned, 
there seemed to be, as Sir Auckland Geddes had just explained, no practical 
difficulty in carrying out the plan for the construction of the Board of Ref- 
erence, but Baron Shidehara thought that there might be difficulties as 
concerned some of the interested powers. It was not his intention to raise 
any objections to the organization of the Board; he simply desired to point 
out the difficulties to be expected. 


SECRETARY HUGHES. 

The Chairman said that it was provided in Article 111. of the proposed 
resolution that the detailed scheme for the constitution of the board should 
be framed by the special conference to which Article I. of the covenant on 
Chinese customs duties referred. He assumed that that special conference 
would give the closest consideration to the questions which had been raised 
by Baron Shidehara and others that would relate to the constitution of the 
board. He felt, however, that such matters would not present insuperable 
difficulties. It wouid require close attention to avoid unnecessary incon- 
venience, but as Sir Auckland Geddes had pointed out, there could be 
immediately suggested some measures of a practical sort by which the object 
could be attained. 

The Chairman wished to say, in order to avoid any possible misappre- 
hension, that Sir Auckland Geddes’s statement with regard to the con- 
sortium was in entire accord with the views which the American delegation 
entertained. The resolution was not in any way intended to interfere with 
the operation of the consortium, which in its provision for co-operative effort 
would not in any way infringe the principles adopted by the conference. 

The Cha.rman then asked if the Committee desired to proceed with the 
discussion of the resolution. 


BARON SHIDEHARA OF JAPAN. 

Baron Shidehara asked if he might be permitted to make a few remarks in 
regard to Section IV. One point had already been raised by the French 
delegation, but he did not know what plans of revision the French delegation 
had in mind. He was glad to say, as the Chairman had very properly re- 
marked the previous day, that the principle of the open door was not a new 
invention. It had been adopted and confirmed in various treaties and 
arrangements, but it must be noted that the principle had undergone con- 
siderable changes, in its application, since it had originally been initiated 
by Secretary Hay in 1898. 

It was then limited in its scope, both as concerned its subject matter and 
the area of Chinese territory to which it applied; it simply provided, in sub- 
stance, that none of the powers having spheres of influence or leased terri- 
tories in China should interfere with treaty ports or with vested rights or 
exercise any discrimination in the collection of customs duties or railroad or 
harbor charges. ‘The principles formulated in the draft resolution were of an 
entirely different scope from the policy of the open door, as conceived in 
1898-99; the draft resolution gave, in a certain sense, a new definition to 
that policy. 

It seemed natural, therefore, that this new definition should not have any 
retroactive force. According to section IV., it appeared as if the concessions 
already granted by China would be subject to examination in the light of this 
new agreement. If that were the case, it seemed probable that this agree- 
ment would affect private parties unfairly and Baron Shidehara would 
therefore like to suggest that the wording of Section IV. be changed some- 
what in order to meet this situation. His suggestion would take the form 
that Section IV. be changed to read as follows: 

“IV. The Powers, including China, represented at this conference. agree 
that if any provisions of a concession which may hereafter be granted by 
China appear inconsistent with those of another concession or with the 

rinciples of the above agreement or declaration they may be submitted 
y the parties concerned to the board of reference when established for 
the purpose of endeavoring to arrive at a satisfactory adjustment on 


equitable terms.’ 
SECRETARY HUGHES. 

The Chairman said that he was gratified at what he understood to be the 
appreciation by Baron Shidehara of the purpose and scope of the open door 
policy, certainly as at present understood. In view of what Baron Shide- 
hara had said with regard to the original scope of that policy, the Chairman 
hoped the delegates would permit him to refer to some of the international! 
documents bearing upon that subject. 

It was quite true that in the original statement of the policy by Secretary 
Hay there were specific points mentioned. It was also true that the 
bearing of those points and the intent of the policy were very clearly pre- 
sented. ‘The general purpose in view and the real meaning of the open 
door policy were indiczted in the communications addressed to the several 
Governments under instructions from Secretary Hay. 

The Chairman then read the communication of Mr. Choate, Ambassador 
to the Court of St. James, to Lord Salisbury, at London, Sept. 22 1899. 
upon this point, as follows: 7 

‘‘He (the President) understands it to be the settled policy and purpose o 
Great Britain not to use any privileges which may be granted to it in China 
as a means of excluding any commercial rivals, and that freedom of trade 
for it in that Empire means freedom of trade for all the world alike. Her 
Majesty's Government, while conceding by formal agreements with Ger- 
many and Russia the possession of ‘spheres of influence or interest’ in China, 
in which they are to enjoy especial rights and privileges, particularly in 
respect to railroads and mining enterprises, has at the same time sought 
to maintain what is commonly called the ‘open-door’ policy. To secure 
to the commerce and navigation of all nations equality of treatment within 
such a ‘sphere’ the maintenance of this policy is alike urgently demanded 
by the commercial communities of our two nations, as it is justly held by 
them to be the only one which will improve existing conditions, enable 
them to maintain their positions in the markets of China and extend their 
future operations. sah : 

‘‘While the Government of the United States will in no way commit 
tself to any recognition of the exclusive rights of any power within or 
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control over any portion of the Chinese Empire under such agreements 
aS have been recently made, it cannot conceal its apprehension that there 
is danger of complications arising between the treaty Powers which may 
- imperil the rights insured to the United States by its treaties with China. 
‘It is the sincere desire of my Government that the interests of its citizens 
may not be prejudiced through exclusive treatment by any of the controlling 
Powers within their respective ‘spheres of interest’ in China, and it hopes 
to retain there an open market for all the world’s commerce, remove danger- 
ous sources of international irritation, and thereby hasten united action of 
the Powers at Peking to promote administrative reforms so greatly needed 
for strengthening the Imperial Government and maintaining the integrity 
of China, in which it believes the whole Western world is alike concerned.’’ 


The Chairman, continuing, said that it was for that purpose that Secretary 
Hay instructed the Ambassadors and Ministers of the United States to 
obtain, if agreeable to other Powers, declarations with respect to the 
treatment of foreign trade and commerce, especially from those Powers 
claiming spheres of interest in China. Lord Salisbury replied to Mr. 
Choate to the effect that he would consult with his colleagues, and added, 
jn his communication of Sept. 29 1899: 


‘In the meantime I may assure your Excellency that the policy consistent- 
ly advocated by this country is one of securing equal opportunity for the 
subjects and citizens of all nations in regard to commercial enterprise in 
China, and from this policy her Majesty's Government have no intention 
or desire to depart.” 


Later, Lord Salisbury wrote: 


‘IT have much pleasure in informing your Excellency that her Majesty's 
(;sovernment will be prepared to make a declaration in the sense desired by 
your Government in regard to the leased territory of Wei-Hei-Wei and all 
territory in China which may hereafter be acquired by Great Britain by 
lease or otherwise, and all spheres of interest now held or that may here- 
after be held by her in China, provided that a similar declaration is made 
by other Powers concerned.”’ 


On Dec. 16 1899 the French Minister of Foreign Affairs addressed a 
communication to the American Ambassador in Paris in which he said: 


‘The declarations which I made in the Chamber on the 24th of November 
last, and which I have had occasion to recall to you since then, show clearly 
the sentiments of the Government of the Republic. It desires throughout 
the whole of China and, with the quite natural reservation that all the 
Pewers interested give an assurance of their willingness to act likewise, is 
ready to apply in the territories which are leased to it, equal treatment to 


the citizens and subjects of all nations, especially in the matter of customs. 


duties and navigation dues, as well as transportation tariff on railways.” 


The Chairman then said that the representatives of the United States 
communicated to all the Governments concerned in the same sense in which 
Mr. Choate communicated with Lord Salisbury in what had already been 
read. And in his reply to this, on Dec. 26 1889, the Japanese Minister of 
Foreign Affairs, stated to the American Minister: 


‘fT have the happy duty of assuring your Excellency that the Imperial 
Government will have no hesitation to give their assent to so just and fair 
a proposal of the United States, provided that all the other powers con- 
cerned shall accept the same.”’ 


The Italian Government stated, through the Italian Minister of Foreign 
Affiars, in his note of Jan. 7 1900: 


= . I take pleasure in saying that the Government of the King 
adheres willingly to the proposals set forth in said note of Dec.9. . . .” 


While it was quite true, the Chairman continued, that Secretary Hay had 
presented in his proposals certain definite points, yet having received these 
replies, Secretary Hay in his instructions of March 20 1900, to the repre- 
sentatives of the United States of America, accredited to the six Govern- 
ments consulted, summed up the matters as follows: 


The Government having accepted the declaration submitted 
by the United States concerning foreign trade in China, the terms of which 
{ transmitted to you in my instruction number ____ of _, and like 
action having been taken by all the various powers having leased territory 
or so-called spheres of interest in the Chinese Empire, as shown by the 
notes which I herewith transmit to you, you will please inform the Govern- 
ment to which you are accredited that the condition originally attached to 
its acceptance—that all other powers concerned should likewise accept the 
proposals of the United States—having been complied with, this Govern- 
ment will therefore consider the assent given to it by as final and 
definitive 

**You will also transmit to the Minister for Foreign Affairs copies of the 
present enclosures, and by the same occasion convey to him the expression 
of the sincere gratification which the President feels at the successful ter- 
mination of these negotiations, in which he sees proof of the friendly spirit 
which animates the various powers interested in the untrammeled develop- 
ment of commerce and industry in the Chinese Empire, and a source of 
vast benefit to the whole commercial world.’’ 


{t was therefore quite manifest, the Chairman said, that while Secretary 
Hay presented certain definite points in the proposal he made, he made it 
clear what was the scope and purpose that he advocated. 

The Chairman added that on Oct. 16 1900 an agreement relating to 
Ohina was concluded between Germany and Great Britain in which it was 
stated that Her Britannic Majesty’s Government and the Imperial German 
Government, being desirous to maintain their interest in China and their 
rights under existing treaties. had agreed to observe the following principles 
in regard to their mutual policy in China: 

“1. It is a matter of joint and permanent international interest that the 
ports on the rivers and littoral of China should remain free and open to 
trade and to every other sper ge form of economic activity for the 
mationals of all countries without distinction; and the two Governments 

on their part to uphold the same for all C territory as far as 
they can exercise influence. 

“2. Her Britannic Majesty's Government and the Imperial German 
Government will not on their part make use of the present complication to 
obtain for themselves any territorial advantages in Chinese dominions, and 
wil] direct their BN aed toward maintaining undiminshed the territoria] 
condition ef the Chinese Empire. .. .” 


The two Governments agreed to communicate their agreement to the 
other Powers interested and especially to Austria-Hungary, France, Italy, 
Japan, Russia and the United States of America and to invite them to accept 
the principles recorded in it. That was done and their assent received. 

M. Delcasse, on behalf of the French Government, said Oct. 31 1900: 


‘The Government of the Republic has long manifested its desire to see 
Ohina opened to the economic activity of the whole world; hence the em- 
phatic adherence that it gave, in the month of December last, to a pro- 
posal of the Government of the United States prompted by the same pre- 
occupation. Its feeling in that regard has not been changed.”’ 


The Italian Government said on Oct. 22 1900: 


‘“‘Having taken his Majesty's order, I am to-day in a position to inform 
your Excellency that the Italian Government, recognizing in the Anglo- 
German Agreement those same principles which rule their own policy in 
China, do not hesitate to give their adhesion thereto.’’ 


The Japanese Government said Oct. 29 1900, after formal acknowledg- 
ment of the note: 


“. . . at the same time, in further compliance with Lord Salisbury’s 
instructions, you requested me to inform you whether the Imperial Japanese 
Government are inclined to accept the ciples recorded in said agreement. 

‘“*The Imperial Government, ha aaaieadl assurances from the con- 
weating [powers to the effect that, in adherence to the agreement in question, 
they be placed in relation to such agreement in the same postiion they 
would have occupied if they had been a signatory instead of an adheri 
State, de not hesitate to formally declare that they adhere to the sai 
agreement and accept the principles embodied therein.’’ 





It would be noted, the Chairman said, that those principles, as stated in 
the first article of the agreement between Germany and Great Britain. were 
that it was a matter of joint and permanent international interest that the 
ports on the rivers and littoral of China should remain free aud open to trade 
and every other legitimate form of economic activity for the nationals of 
all countries without distinction. 

Further, in 1908 there was an exchange of notes between the Government 
of the United States of America and the Japanese Government, in which, 
after appropriate recitals as to the importance of a frank exchange of views 
as to the aim, policy and intention of the two Governments, it was said 
under date of Nov. 30 1908: 

‘1. Itis the wish of the two Governments to encourage the free and peace- 
ful development of their commerce on the Pacific Ocean. 

2. The policy of both Governments, uninfluenced by any aggressive 
tendencies, is directed to the maintenance of the existing status quo in the 
region above mentioned and to the defense of the principle of equal oppor- 
tunity for commerce and industry in China. 

‘‘3. They are accordingly firmly resolved reciprocally to respect the terri- 
torial possessions belonging to each other in said region. 

“4, They .are also determined to preserve the a interest of all 
Powers in China by supporting by all pacific means At their disposal the 
independence and integrity of China and the principle of equal opportun- 
ity for commerce and industry of all nations in that Empire. 

‘5. Should any event occur threatening the status quo as above described 
or the principle of equal opportunity as above defined, it remains for the 
two Governments to communicate with each other in order to arrive at an 
understanding as to what measures they may consider it useful to take. . . 

The Chairman added that these notes were exchanged between Mr. Root, 
as Secretary of State, and Baron Takahira, as Ambassador of Japan. In 
the light of these reiterated statements, which could hardly be regarded as 
ambiguous, the Chairman could not assume that the statement of principles 
recorded in the resolution before the committee was a new statement. He 
rather regarded it as a more definite and precise statement of the principle 
that had long been admitted and to which the Powers concerned had given 
their unqualified adherence for twenty years. 

In saying this he did not wish at all to detract from the force of the state- 
ment made by Baron Shidehara, as the Chairman understood it; that is, 
in the complete acceptance of the principle as it was here formulated. He 
did not desire to deal with the question which was discussed, so far as he 
was concerned yesterday, with respect to the true construction and applica- 
tion of Article IV. He wished simply to say that he believed that this reso- 
lution in its first article stated a principle which had been operative all 
through the period he had named, and had been binding upon the Govern- 
ments concerned, and that it was important that at this time they should 
have a reaffirmation of that principle—a statement of it with increased 
definiteness—and should devise so far as might be practicable some ma- 
chinery for giving it effective application. 


SIR ROBERT BORDEN OF GREAT BRITAIN. 


Sir Robert Borden said that the principal difficulties in connection with 
this resolution appeared to have arisen over the fourth article. He was of 
opinion that the powers concerned could act with equal effect if the fourth 
article were omitted altrgether. Under that article there could be no effec- 
tive action except with the consent of the parties concerned. If the fourth 
article were omitted, it would still be open to the powers, if they saw fit, to 
give the like consent and to utilize for the determination or investigation of 


.any relevant question the board of reference to be established under Article 


III. 

Ve offered that as a suggestion which might help perhaps to bring them to 
understanding and conclusion. 

There was one other observation which he would like to make. He could 
hardly bring himself to agree that the Board of Reference, when constituted, 
should be composed of jurists. It should rather be composed of persons 
having a knowledge of economic conditions, a knowledge of the conditions of 
China and the trade of China. With all due respect to the profession of 
which he was a humble member, it might be passed over with advantage in 
this connection and other persons might be selected who could accomplish 
the task with perhaps even a higher degree of knowledge and capacity than 
could be expected from members of the bar for such a purpose. 


MR. SZE REPRESENTING CHINA. 


Mr. Sze asked the indulgence of the committee, on behalf of the Chinese 
delegation, to be permitted to add one or two words to the discussion. Mr. 
Sze said he first desired to thank the Chairman for his very clear and well- 
drawn draft resolution, and for the very lucid explanation which had accom- 
plished his presentation of it. Mr. Sze felt equally grateful for the illumi- 
nating debate which had taken place in the committee in regard to it. The 
fact that the subject of the open door had occupied nearly three whole ses- 
sions of the committee showed that the importance of this principle had not 
been diminished by the passage of years. 

He supposed that the committee would first like to know China's position 
in regard to the draft resolution. In regard to this he thought he could do 
nothing better than to refer to the second of the proposals presented by the 
Chinese delegation on Nov. 16, namely: ‘‘China being in full accord with the 
principle of the open door or equal opportunity for the commerce and 
industry of all nations having treaty relations with China, is prepared to 
accept and apply it in all parts of the Chinese republic without exception.” 

In this proposal the position of the Chinese delegation was put very 
simply and clearly and he did not believe there was any use in his taking up 
the committees’ time by offering any further explanation of it. He desired, 
however, to say one word in regard to the open door. The rendering of that 
expression into Chinese, some years ago, had given rise to some doubt in the 
minds of those who only read Chinese. He would therefore like to state 
that the open door did not mean the opening up of all parts of China to 
foreign trade, commerce and industry. He only said this because of the 
misapprehension in the matter which had existed in China. 

In regard to Article 13, his esteemed colleague, Baron de Cartier, had 
suggested on the previous day that the words ‘‘provisional Government’”’ 
be changed to “local authority.’’ The procedure at present observed in 
China by the Central Government with reference to concessions given by 
provisional authorities, he stated, would remain the same irrespective of 
which phrase was used, and this practice was too well known to need further 
elucidation. 

In regard to Article 3 he wondered whether it would not be better to 
eliminate the words ‘“‘in principle.’’ If the committee reached an agreement 
it was probable that it would be on something definite. He only made 
this as a suggestion in the belief that ti would make the paragraph more 
clear. 

He remarked a few minutes before on the great importance of the prin- 
ciple of the open door, which had also been dealt with in the third of the 
**Root resolutions’’ as follows: 

‘‘To use their influence for the purpose of effectually establishing and 


maintaining the principle of equal opportunity for the commerce and 
industry of all nations throughout the territory of China. 


The Committee would note that in this resolution—-which had been ac- 
cepted by all the powers represented at the table-—the words “establishing 
and maintaining’’ were used. His knowledge of English was limited, but 
he thought that the two words had different meanings, to establish meaning 
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to create and to maintain meaning to continue in operation; taken together 
these two undertakings could mean nothing else than the bringing into 
existence of a regime under which the principles of the open door could be 
effectually applied. It therefore seemed that Section 1V. of the draft 
resolution could safely be adopted. 

Questions in regard to concessions had arisen in the past, and would 
doubtless arise in the futurel If questions should arise in the future it 
would be better, as the Chairman had remarked, that the negotiations 
among the powers should not be confined to diplomatic notes; it would do 
no harm to either party in such a dispute to have it referred to a friendly 
body, such as was provided for in Section IV., for adjustment. 

The Chairman stated that a proposal had been made by Baron Shidehara 
for an amendment to Article IV. and a further proposal by Sir Robert 
Borden for the omission of Article IV. In order that they might proceed, 
without, of course, desiring to limit discussion, as rapidly as possible, he 
asked whether they desired to indicate their preference with respect to Sir 
Robert Borden's suggestion as to the omission of Article IV. 

M. Sarruat suggested that Sir Robert Borden's proposal be v oted on first. 
The Chairman answered that had been the intention of his suggestion, and 
he was asking for an expression of views before bringing the matter to a 
vote. 

Baron Shidehara stated that Japan was in favor of eliminating Article IV. 

The Chairman said that it seemed to him that in view of the expressions 
which had been made and the fact that Article III. gave a full opportunity 
for dealing with all these mat‘ers which might appropriately be the concern 
of the respective Governments it possibly would induce agreement if they 
omitted Article IV. in accordance with Sir Robert Borden's suggestion. 
That seemed to be agreeable to the Japanese Government and to the 
French Government and he was asking informally the views of others before 
proceeding to take the vote. 

Senator Schanzer agreed. 

The Chairman continued with a suggestion that it might be better to with- 
draw Article IV. from the resolution. If any delegate desired to press it 
separately for consideration, of course opportunity would be given; but in 
order to facilitate discussion and bring the matter to agreement if possible 
Article IV. might now be withdrawn and the three articles of the resolution 
be presented for consideration and action. He asked if the delegates were 
ready to vote upon the three articles. 

Mr. Hanihara said that under Section 3 of the draft resolution the con- 
stitution of the Board of Reference would, of course, be subject to the ap- 
proval of the respective Governments. He would think that some specific 
instruction to the special conference would be necessary in connection with 
the constitution of the board. He asked whether the Chairman had in- 
mind anything in regard to this point—whether he thought that this con- 
ference might do it or that some one Government might be asked to do it. 

The Chairman said that the purpose of Article III. of the resolution was to 
set forth the function in general terms of the proposed board and to provide 
an arrangement through which it might be constituted. It would be con- 
stituted under this arrangement at a special conference at which there would 
be representatives of all the contracting powers. He assumed that each 
power would instruct its representative with respect to its general ideas of 
manner in which such a board should be constituted. He supposed the 
representatives of the powers would gather together and exchange their 
views. Their conclusions would be reported to their Governments and in 
the usual way, out of such comparison of views and under instructions from 
their Governments and subject to the final approval of their Governments, 
a scheme would emerge which would carry out the intent of the resolution. 

It would hardly seem to be practicable in this conference to undertake that 
work, because it was of a very special and detailed character. On the other 
hand, as he read the resolution there was no doubt as to the purpose in view 
and the gencral scope of the proposition. 

Baron Shidehara said that if he correctly remembered Mr. Balfour’s re- 
marks ofthe previous day, the latter had pointed out that there were certain 
concessions which carried with them rights of the nature of monopoly to a 
limited extent. He said that it was his understanding that these rights 


would be protected under the last paragraph of Article I. He desired to 
know if this view were correct. 


SECRETARY HUGHES. 


The Chairman said that, as he understood it, the concluding paragraph of 
Article I. of the resolution was intended to protect the particular commercial 
industrial or financial undertakings which might be prosecuted consistently 
with the maintenance of the general principle which was stated in paragraphs 
Aand B. Paragraph B referred to such undertakings which, by reason of 
their scope, duration or geographical extent, were calculated to frustrate the 
practical application of the principle of equal opportunity. As he had ex- 
plained the day before, they were dealing with the open door—an avenue to 
opportunity, and avenue to legitimate enterprise—and not with obstacles to 
legitimate enterprise, and all that was embraced in the various undertakings 
which, to the extent of the particular rights essential to their prosecution, of 
course monopolized a special line of endeavor in a concrete or particular case, 
were amply protected by the last clause of the first article. The purpose 
was, however, to safeguard the principle, so that under the guise of par- 
ticular undertakings there should not be any assertion of a general superior- 
ity of right, or a monopoly or preference which would be in conflict with the 
principles to which we adhere. 

Baron de Cartier asked if, in view of the proposed withdrawal of Article 
cess would be any change in the declaration made by Sir Auckland 

es. 

The Chairman asked if the reference to the consortium was meant. 

Baron de Cartier having confirmed this. the Chairman continued, saying 
that the reference made was to the consortium, and the adoption of this 
resolution would in no way interfere with the activities of the consortium, 
which, for the purpose of helpful co-operation, were entirely consistent with 
the principles declared. 

The Chairman added that there were two verbal amendments, one at the 
last meeting suggested by the Belgian Ambassador, that in place of the 
words “Provincial Government” in paragraph (B) of Article I. should be 
inserted the words “local authority.”” He understood that that amendment 
was adopted with the consent of all. 

He added that he would like to say a word with reference to that. There 
were many cases in which the use of the words “‘in principle.”’ which had the 
sanction of abundant usage, might be taken to detract from the force of any 
specific statement embodying the principle. He said that in this particular 
case, however, the whole statement was a statement of a principle. In 
other words, there was no attempt to prescribe details, and his own opinion 
was that whether the words “‘in principle” were in or out, the article meant 
exactly the same; so, with the permission of Mr. Sze and that understand- 
ing, in order to avoid unnecessary discussion, he would suggest putting the 
three articles to a vote with the one amendment of the insertion of “local 
authority” in place of “Provincial Government.” 


Assent to Three Articles. 


The Chairman inquired if the committee were ready to vote, and an- 
nounced that the United States Government assented. 





rs 


Belgium assented. 

The British Empire assented. 

Mr. 8ze said that when it was proposed that Section IV. should be with- 
drawn he understood from the remarks of the Chairman that his did not in 
any way limit the right of any delegation to bring up the substance of this 
section at a later time in some other form or connection. 

The Chairman said that Mr. S8ze’s understanding was correct. 

Mr. Sze said that with this reservation he would vote “Yes.” 

The Chairman said that Article [V. had been withdrawn in the interest of 
proceeding to an agreement upon the articles which apparently the commit- 
tee was ready to adopt. Any delegation was at liberty to bring forward 
Article IV. in substance or in any other way it might desire. 

The remaining delegations all assented. 


The Revised Draft. 
The Chairman declared that the three articles were unanimously adopted 
as follows: 
‘* The Open Door in China. 
‘* (Revised Draft of Resolution.) 


‘*1. With a view to applying more effectually the + of the oe 
door or equality of opportunity in China for the trade and industry of all 
nations, the Powers other than China represented at this conference agree: 

‘" (a) Not to seek or to support their nationals in seeking any arrangement 
which might —— to establish in favor of their interests any general 
superiority of rights with respect to commercial or economic development 
in any designated region of China, 

**(b) Not to seek or to support their nationals in seeking any such monop- 
oly or preferences as would deprive other nationals of the right of under- 
taking any legitimate trade or industry in China or of participating with the 
Chinese Government or with any local authority in any category or public 
enterprise which by reason of its scope, duration or geographical extent is 


calculated to frustrate the practical application of the principle of equal 
opportunity. 


**It is understood that this agreement is not to be so construed as to pro- 
hibit the acquisition of such properties or rights as may be necessary to the 
conduct of a particular commercial, industrial or financial undertaking or 
to the encouragement of invention and research. 

‘*II. The Chinese Government takes note of the above agreement and 
declares its intention of being guided by the same principles in dealing with 
applications for economic rights and privileges from Governments and 
nationals of all foreign countries whether parties to that agreement or not. 

“Til he Powers, including Chinca, represented at this conference agree 
in principle to the establishment in China of a Board of Reference to which 
any a. ~~ arising on the above agreement and declaration may be re- 
ferred for investigation and report. (A detailed scheme for the constitu- 
tion of the board shall be framed by the special conference referred to in 
Article I. of the convention on Chinese customs duties.)’’ 


SECRETARY HUGHES. 

The Chairman then suggested that, if it were desired by any delegate 
at this time to bring forward Article IV., it could be dealt with at once. 

Mr. Sze said that in view of the fact that time was limited, he asked the 
Chairman to extend the right just meationed by him of bringing up the sub- 
stance of Article IV. at a later time. 

The Chairman assented. 

The Chairman said that there was one subject which might possibly be 
dealt with in the short time left before adjournment. With the reservation 
which had been made, the committee would approach as the next subject one 
the American agenda the matter of railways in China, including the specific 
matter of the Chinese Eastern Railway. 

He added that he did not intend to review the history of that enterprise. 
He assumed that it was familiar to all, and that each delegate had before 
him or at his command the documentary history of the Chinese Eastern 
Railway. The members of the committee were probably conversant with 
the problems before them in relation to the proper and efficient manaze- 
ment of that important line of communication. These problems concerned 
finance, the form of management and efficiency of management. So far as 
the United States of America was concerned, there was but one interest and 
that was the railroad should be maintained as an artery of commerce, with 
free opportunity to all and unfair discrimination against none. 

He stated that the United States Government had no interest whatever in 
the ownership and had no desire to secure control. They wished merely to 
do anything within their power to promote the proper conduct of that road, 
as one of the greatest instrumentalities of commerce in the Kast. 

The subject was so difficult, there were so many different angles that had 
to be carefully considered, and the project and the relations of both Russia 
and China to it were such that he d'd not think, speaking for himself per- 
sonally, that the matter could profitably be discussed in the committee at 
this time. It seemed to him that such a discussion would almosi neces- 
sarily involve a detailed consideration of history and of documents and 
interests without dealing with the point of the immediate requirements by 
reason of the existing conditions in that part of the Kast. 

The Chairman therefore suggested that a subcommittee of experts be 
appointed, drawn from technical advisers of the various delegations, or with 
such representatives of the powers as might be deemed fitting by each, to 
consider at once whether there was anything that could be done at this con- 
ference which would aid in promoting the efficiency of that railroad and its 
proper management. His thought would be that these experts would be 
already familiar with the history of the road; they would know all about the 
exigency which the committee had to meet, and they could, by interchange 
of views, bring before the committee, if anything was practicable, some- 
thing concrete far more readily than could be developed in a discussion 
now. This, of course, would not preclude any discussion later in the light 
of such report as the subcommittee might make. 

The Chairman asked whether that suggestion met with the approval of 
the delegates. 

Mr. Hanihara said that according to the Chairman's suggestion all the 
nine Powers were to be represented on this subcommittee of experts. He 
did not wish to enter into any argument on the subject, but it seemed to him 
that some of the nine powers were not interested in the Chinese Eastern 
Railway. He brought up this point only because he wished to facilitate 
matters. 

The Chairman said that he was quite conscious of the fact brought out by 
Mr. Hanihara, but he thought that none should be excluded from the op- 
portunity to give the committee the aid of their suggestions. The situation 
was a very difficult one, and if they could generate any thought that would 
be helpful he believed the committee as a whole would be indebted to them 

The suggestion was unanimously adopted. 

The Chairman said that before adjourning at opportunity would be given 
to offer resolutions relating to the subject of railroads, which might be circu- 
jated and be the subject of consideration at the next meetifig. 


BARON SHIDEHARA OF JAPAN, 


Baron Shidehara said there was a question he wished to raise in connec- 
tion with the matters discussed relating to the open door. He then made 
the following statement: 

The Japanese delegation understands that one of the primary objects 
which the present conference on Far Eastern questions has in view is to pro- 
mote the general welfare of the Chinese people, and at the same time of all 
nations interested in China. For the realization of that desirable end 
nothing is of greater importance than the development and utilization of the 
unlimited natural resources of China. 

















Jan. 21 1922.) 


THE CHRONICLE 





259 








It is agreed on all sides that China is a country with immense potentiali™ 
ties. She is richly endowed by nature with arable soil, with mines and with 
raw materials of various kinds. But those natural resources are of little 
practical value so long as they remain undeveloped and unutilized. In 
order to make full use of them, it seems essential that China shall fopen her 
own door to foreign capital and to foreign trade and enterprise. 

Touching on this subject, Dr. Sze, on behalf of the Chinese delegation, 
made an important statement to the full committee on Nov. 16, declaring 
that China wishes to make her vast natural resources available to all people 
who need them. That statement evidently represents the wisdom and fore- 
sight of China, and the Japanese delegation is confident that the principle 
which it enunciated will be carried out to its full extent. 

It is to be hoped thatin the application of that principle China may be dis- 
posed to extend to foreigners, as far a possible, the opportunity of co- 
operation in the development and utilization of China’s natural resources. 
Any spontaneous declaration by China of her policy in that direction will be 
received with much gratification by Japan, and also no doubt by all other 
nations interested in China. Resolutions which have hitherto been adopted 
by this committee have been uniformly guided by the spirit of self-denial 
and self-sacrifice on the part of foreign powers in favor of China. The 
Japanese delegation trusts that China on her part will not be unwilling 
to formulate a policy which will prove of considerable benefit, no less to 
China herself than to all nations. 


SIR AUCKLAND GEDDES OF GREAT BRITAIN. 


The Chairman asked whether it was desired at that time to present resolu- 
tions which might be distributed on the subject of railways in China. 

Sir Auckland Geddes said that there was a resolution which he would like 
to introduce the following day or at the next meeting, dealing with the 
question centering on the railways in China. The very important question 
of the open door had been dealt with that morning, and from the door the 
avenue leading in was becoming more and more an avenue of railroads. It 
was, he believed, to the common interest of all countries that there should be 
equality of treatment for the trade and commerce of all nations upon these 
railways, so he ventured to bring before the committee the following resolu- 
tion, which in the first part takes the form of a statement by China, and in 
the second part the form of an agreeing or adhering statement by the other 
powers: 

‘“‘The Chinese Government declares that throughout the whole of the 
railways in China, it will not exercise or permit any discrimination what- 
ever, direct or indirect, in respect of charges or of facilities on the ground 
of the nationality of passengers or the countries from which or to which 
they are roceeding or the origin or ownership of goods or the country 
from which or to which they are consigned, or the nationality or ownership 
of the ship or other means of conveying such passengers or goods before or 
after their transport on the Chinese railways. 

‘‘The other Powers represented at this conference take note of the above 
declaration and make a corresponding declaration in respect of any of the 
aforesaid railways over which they or their nationals are in a position to 
exercise any contro] in virtue of any concession, special agreement, or other- 
wise. 

‘“‘Any question arising under this declaration may be referred by the 
Powers concerned to the Board of reference, when established, for con- 
sideration and report.”’ 

Sir Auckland Geddes continued that he would like to add two or three 
words, to say that he was aware that it was the existing practice of the Chi- 
nese Government not to exercise or permit any discrimination on the rail- 
ways under their control and that he thought that it was the best practice 
of railway policy in all the countries. He then stated that, with the per- 
mission of the Chairman, the British delegation would move the resolution 
on the following day. 

SECRETARY HUGHES. 


The Chairman said that the resolution would be circulated and presented 
for discussion at the next meeting. 

The Chairman added that it was manifest that the development of rail- 
ways in China was a subject most intimately and directly associated with 
the prosperity of the country, and that it might be possible that, in showing 
interest in the future development of China, the Conference might desire 
to indicate a xeneral policy as to railway operation in the future. ‘To bring 
the matter before the Conference merely for the purpose of indicating an 
attitude and point of view of general policy, he would present the following 
resolution for consideration: 

‘*The Powers represented in this conference record their hope that to the 
utmost degree consistent with legitimate existing rights, the future develop- 
ment of railways in China shall be so conduc as to enable the Chinese 
Government to effect the unification of railways into a railway system under 
Chinese control with such foreign financial and technical co-operation as 
may prove necessary in the interests of that system.”’ 

The Chairman then stated that the resolution would be circulated and 
presented for discussion after the resolution proposed by Sir Auckland 
Geddes had been dealt with. 

Baron Shidehara asked whether his proposal might be considered later if 
the Chinese delegation were not prepared to discuss it that day. 

The Chairman said that he presumed that the matter presented by Baron 
Shidehara would be regarded as before the committee, that there would 
be full opportunity for the Chinese delegation at another meeting to present 
views upon the question, and that the question, which was a very important 
one, would have full consideration by the committee and could be discussed 
by the Japanese delegates and others as might be desired. 

The committee then adjourned until the following morning, Jar. 19 1922, 
at 11 o'clock. 

The sub-committee on Far Eastern Kailways constituted at to-day’s 
meeting is composed of: 

ior the United States of America, Mr. D. C. Poole; for Belgium, Mr. Le- 
maire de Warzee; for the British Empire, Mr. M. W. Lampson; for China, 
Dr. Hawkling Yen; for France, M. Kammerer; for Italy, Count Emilio 
Pagliano; for Japan, Mr. Matsudaira; for the Netherlands, Mr. De Kat 
Engelino: for Portugal, Captain E. de Vasconcellos. 











IRISH FREE STATE—RATIFICATION OF AGREE- 
MENT FOR SETTLEMENT OF IRISH PROBLEMS. 


The ratification of the Anglo-Irish Treaty by the Dail 
Eireann and the Parliament of Southern Ireland, following the 
resignation of Eamon de Valera as President of the Dail 
Eireann and the election as his successor of Arthur Griffith, 
founder of the Sinn Fein, brought about the speedy assump- 
tion (on Jan. 16) of powers by the Provisional Government of 
the Irish Free State. The plan for the adjustment of the 
differences between Great Britain and Ireland as to the status 
of the latter, through the Treaty creating the Irish Free 
State, was noted in our issue of Dec. 17, page 2577. Ire- 
land is given thereunder ‘‘the same constitutional status in 





the community of nations known as thé British Empire as 
the Dominion of Canada, the Commonwealth of Australia, 
the Dominion of New Zealand and the Union of South Africa, 
with a Parliament having powers to make laws for peace and 
order and good Government in Ireland, and an executive 
responsible to that Parliament.’’ With the signing of this 
agreement at 10 Downing Street, London, on Dec. 6 by the 
delegates representing Great Britain and Ireland, Mr. Grif- 
fith, head of the latter delegation, issued a statement in 
which, in announcing the signing of the Treaty by him, he ex- 
pressed the belief that ‘‘this Treaty will lay the foundation 
of peace and friendship between the two nations.”’ Mr. de 
Valera, on the other hand, who did not participate in the 
final treaty negotiations, issued on Dec. 8 a message ‘‘to the 
Irish people,”’ in which he declared that ‘‘the terms of this 
agreement are in violent conflict with the wishes of the ma- 
jority of this nation as expressed freely at successive elec- 
tions in the past three years,’’ and he added that he could 
not “recommend acceptance of this Treaty either to the Dail 
Eireann or to the country.’”’ On Dec. 16 both houses of the 
British Parliament ratified the Treaty by overwhelming 
majorities; in the House of Commons it was ratified by a 
vote of 401 to 58, while in the House of Lords the vote of 
acceptance was 166 to 47. The question of ratification of 
the Treaty was debated at private sessions of the Dail 
Eireann at Dublin on Dec. 14, 15 and 16, and on the latter 


date the following joint announcement by de Valera and 
Griffith was issued: 


The private sessions of the Dail Eireann will end to-morrow evening and 
a motion for ratification of the Treaty will be made at a public session at 
11 o’clock Monday. We are confident that the Irish people will continue 
to maintain the same calm dignity and discipline they hitherto have 
displayed. 

It was stated when the Dail Eireann had adjourned on 
Monday, Dee. 19 after two lengthy public sessions, that 
nothing tangible had developed to indicate how the members 
would vote on the Treaty. The Associated Press advices 
from Dublin in a statement to this effect, had also said: 

The uncertainty of even the prominent leaders regarding the result was 
reflected on the one side in Michael Collins’ declaration that he might 
never again address the Dail Eireann and, on the other side, Charles 
Burgess’ pointed statement that he was “still in office,” indicating to the 
listeners his apprehension that he might possibly be defeated. 

The proceedings are certain to last through to-morrow, as many of the 
minor members have indicated their intention of speaking. No time limit 
has been set for the speeches and some think that the debate may even 
continue throughout the entire week. 

An outstnding feature was the attempt by the delegates to the London 
conference to deprive Mr. de Valera of his claim of adherence to the Repub- 
lican principle by demanding the publication of his plan for an alternative 
settlement, which it was revealed had been submitted at last weeks’ private 
sessions of the Dail. The argument was.that the nation had a right to 
know what were the two policies they were expected to decide upon and 
that as a matter of fact neither was republican. 

Mr. de Valera resisted publication of his alternative plan, explaining that 
it was put forward only in an attempt to secure unanimity in the Dail 
Eireann and was now irrelevant. He promised, however, at a later stage 
to indicate in his own way the alternative proposal. 


It was reported on Dec. 19 that efforts to have de Valera 
reveal his alternate treaty were made by Mr. Griffith 
and a copyright account to the New York ‘“‘Times”’ of the 
Dail Eireann proceedings of that day said: 

De Valera rose to state that there could be no vote for ratification or non- 
ratification of the treaty; that question for the Dail was “ultra vires.’’ 
Griffith agreed that the first vote would be taken for approval or dis- 
approval of the Treaty. 

De Valera’s Resolution. 


De Valera then made it clear that a second resolution would be moved by 
him as follows: ‘Il’hat inasmuch as the articles of agreement for the Treaty 
between Great Britain and Ireland, signed in London, do not recognize 
Irish national aspirations and the association of [reland with the community 
of nations known as the British Commonwealth and cannot establish 
lasting peace between the peoples of the two islands, the Dail Eireann 
makes to the British Government and people the following proposal.” 

The document containing this proposal has hitherto been kept strictly 
from the press and public, but will be circulated at the time of the motion. 

When the debate on motion for ratification was resumed the main lines of 
demarkation became more apparent. ‘There are three principal groups in 
the Dail which might be subdivided, namely: (1) Those who are in favor 
of the Treaty. (2) Those who favor De Valera’s alternative treaty. (3) 
Those who are irreconcilable republicans. 

But the last two groups for the purpose of this debate—I might say for the 
purpose of this contest—stand together, and the rivets which are used to 
bind them are the words independence, principle and conscience. 

The Associated Press advices of Dec. 19 said in part: 

One speaker sharply criticized the attitude of some of the members, 
suggesting that, though they would vote against the Treaty, they really 
hoped it would be approved. This tended to confirm the reports that 
several Deputies, though unwilling to expose the country to the conse- 
quences of rejection, wish to maintain their personal position as Repub- 
licans. 

The main force of the attack on them was based on the argument that 
even De Valera has abandoned the idea of a republic and framed an oath 
recognizing the King as head of the community of nations with which Ire- 
land is to be associated. 

The narrowing of the issue between the opposing sections in the Dail 
Eireann Cabinet was the main feature of the debate. 

No speaker challenged the statement that the majority of the country 
was at present in favor of the Treaty, but De Valera said the country would 
change its mind after his campaign of explanation. One of the speakers 


suggested as a way out of the difficulty submission of the question to two 
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typical constituencies, naming South Cork and East Clare, the latter being 
De Valera’s own constituency. De Valera laughed loudly at this suggestion. 

War as an alternative to the Treaty was generally recognized by all the 
speakers, and it is understood that the retirement of the members into 
private session for an hour in the afternoon was for the purpose of exam- 
ining the position of the Irish Republican Army in case the Treaty was 
rejected. Keenest speculation concerns the personal position in which 
such rejection would leave mainstays of the Republican Army. as Collins, 
Mulcahy, McKeown, Finian Lynch and other popular heroes, who are 
committed to the Treaty. 

Mr. de Valera told the Assembly that he thought if the Treaty was re- 
jected his alternative proposals for an agreement might be accepted. Mr. 
Griffith and his followers are fighting tactics of this kind as an attempt to 
induce the Dail to vote against the Treaty in the belief that the alternative 
can be obtained, without first informing the country of the nature of the 
alternative. The Sinn Fein President again to-day repudiated this inter- 
pretation of his policy. 

During the continuation of the debate on Dec. 21 Eamon 
de Valera took occasion to refer to what had been printed 
in the morning newspapers as his alternative oath, the 
Associated Press, crediting him with stating in explanation: 

That oath was suggested by me in a verbal suggestion when I was criticiz- 
ing, not the oath in the Treaty, but another oath previously suzgested. 

I said the first oath was inconsistent with our position, and [I verbally 
indicated what we might take instead. 

The word ‘‘Constitution’’ occurs in both oaths, but in one of them it 
refers to a Constitution in which there was not a vestige of British authority. 
The other oath is one in which the British King must be recognized as the 
head of the Irish State. There is a tremendous difference, though the 
same words are used in both.’’ 


On Dec. 22 the Dail Eireann adjourned until Jan. 3; 
in part, the details of the debate whereby the adjournment 
was taken were given as follows by the Associated Press 
advices from Dublin Dee. 22: 


The Dail Eireann by a vote of 77 to 44, decided late to-day, on a motion 
submitted by Michael Collins, to adjourn further debate on the Irish Treaty 
until Tuesday Jan. 3. It was not the motion itself, but an amendment to 
the motion, on which the vote was actually taken. The amendment, 
introduced and seconded by opponents of the Treaty, called for continuous 
sittings day and evening until a division was taken on the Treaty’s ratifica- 
tion or rejection. 

With few exceptions. so far as could be observed, the vote followed the 
party lines of those favoring or opposing the Treaty. 

Mr. Collins’s proposal had been suggested by him some days ago, and 
at that time turned down by both Eamon de Valera and Arthur Griffith. 
It had in the meantime become evident that the proceedings in the Dail 
Eireann were not nearing an end. More than twenty additional speakers 
had indicated their intention to address the assembly, and the tendency of 
all speeches was to increase in length. This meant, as one speaker pointed 
out, the possibility of sitting for another fortnight. 

Mr. de Valera again met the proposal of Michael Collins with strong 
opposition and suggested sitting far into the night, with a view to shortening 
the speeches and reaching a decision this week. John MacEntee, an 
opponent of the Treaty, followed De Valera’s lead, giving as one of his 
reasons for advocating continuous sittings his belief that if the Dail rejected 
the Treaty, the country, whatever its present opinion, would follow the 

Dail. He concluded by moving continuous and prolonged sittings from 
day to day until a decision was reached. 

The amendment in favor of continuous sittings was first put verbally and 
a show of hands taken. ‘The result was challenged on the ground that a 
motion must be in writing and the vote should be by roll call. ‘The Secretary 
read in Gaelic the names of the members by constituencies, received their 
answer and made the announcement in Gaelic for and against the amend- 
ment. a 

Then arose the question of adjournment; a long argument ensued. 
Arthur Griffith said he was prepared to make any arrangement for fixing 
the time for speakers, but this was not agreed to. He refused to have any 
closure. 

Michael Collins said they should either adjourn until after Christmas or 
go right on through Christmas. He suggested an adjournment to Jan. 3. 
Mr. de Valera contended they should continue another day at least, and 
perhaps might then decide. Mr. Collins replied that it was obvious they 
could not finish to-morrow. He was anxious that every member should put 
his view on record. 

The voting was then proceeded with. 


Incidentally it is interesting to record that De Valera’s 
home County Council on Dec. 22 recorded itself in favor of 
the Treaty, Ennis (Ireland) Associated Press accounts that 
day having stated: 


The Clare County Gouncil, the constituency of Eamon de Valera, voted, 
17 to 5, to-day in favor of the Treaty between Ireland and Great Britain 
and requesting Mr. de Valcra to use his influence for the maintenance of 
national unity. 

The resolution admitted that there were grave objections to the Treaty, 
but declared that there was no rational alternative to its acceptance. 

“Rejection of the Treaty ,’’ the resolution added, ‘‘would be almost certain 
te involve us in a war of annihilation, because our people will be divided 
and because world opinion, instead of being with us, as at present, will be 
against us.”’ 

Copies of the resolution were sent to Mr. de Valera and the other Clare 
representatives. 


On Dee. 29 the Town Council of Sligo and the Offaly 
County Council, in the constituency of Dr. Patrick Mac- 
Cartan, who went to the United States as Sinn Fein ‘““Am- 
bassador,”’ adopted resolutions in favor of ratification. The 
Offaly Council appealed to the Dail Eirann to act unitedly 
in whatever decision it should take. On Dec. 30 resolutions 
favoring ratification of the Treaty were adopted by the 
County Councils of Meath and Monaghan and the Limerick 
Chamber of Commerce. 

Ratification of the Irish Treaty was recorded on Dec. 31 
by the Cork County Council, which voted 15 to 14 at a 
special meeting. <A resolution was moved proposing to leave 
the decision to the Dail Eireann, but after long discussion an 


alternative to acceptance, the Treaty should be ratified.” 
The Associated Press on Dec. 31 also stated: 


After a ratification resolution was carried by the Donegal County Council, 
one of the members, Mr. Duffy, resigned, saying he was unable to accept 
the Treaty, but realized that a great majority of his constituents desired 
ratification. The Cavan County Council and the ‘Tipperary Urban 
Council were among many other bodies adopting ratification resoiutions. 


A statement announcing that Great Britain had gone to 
the utmost limit in the Irish treaty and that it was impossible 
to reopen the discussion was issued as follows by Premier 
David Lloyd George, on Dec. 28, who also stated therein 
that the delay in ratification in Ireland, was holding up the 
working of the Cabinet committee appointed to arrange the 
evacuation of the British forces in Ireland, settle the terms of 
amnesty and transfer executive responsibility to the Irish 


provisional government.”’ 

‘“‘No British statesman could go further than we have gone. No British 
statesman could consider any proposal involving Ireland being out ef the 
empire. 

‘“‘The treaty places Ireland on an equality with the other States of the 
empire and gives Ireland the same claim to membership in the League of 
Nations and every right that Canada has in law, fact and constitutional 
practice, and not merely rejection, but alteration even, of the treaty would 
render it null and void. This would, indeed, be deplorable in the interests 
of both countries. 

“The British Government have gone to their utmost limit in the treaty, 
and to reopen the discussion, which was closed only after the most exhaus- 
tive consideration of every point, would be a fruitless proceeding and is 
impossible. 

“A committee consisting of British Ministers presided over by the Colonial 

Secretary has been set up to deal with the evacuation of the British forces, 
the settling of amnesty and the making of all necessary arrangements on the 
British side and transferring full executive responsibility to an Irish Pre- 
visional Government. The work of this committee, which had been in 
continuous session up to Christmas, and had proposed to sit through the 
Christmas holidays, is now unavoidably held up pending approval of the 
treaty, but on approval it would be carried through with the utmost die 
patch, 
**It is the intention of the British Government to hand over without delay 
their responsibilities to a provisional government, which will function during 
the period of transition required for setting up the Irish Free State adminis- 
tration.”’ 


With the reassembling of the Dail Eireann on Jan. 3 pro- 
longed debate was again begun on the Treaty, one of the 
outstanding features being a statement by Michael Collins, 
explaining his proposal to avoid a division in the Dail 
Kireann on the question of ratification of the Treaty, which 
said: 
The suggestion I made with the object of securing unanimity by the Dail is 
that members who are opposed to ratification should, now that the country 
has manifested itself overwhelmingly for an agreement, submerge personal 
opinions for the common good of the country. They cannot damage Ire- 
land by adopting this attitude. They are not asked to abandon any prin- 
ciples. 
They may, if need be, act as guardian’s of the nation’s interests, as guar- 
antors of Ireland’s requirements and as censors of the Government of the 
Free State. The Government of the Free State may have difficulties in 
carrying on and fulfilling the promises contained in the Treaty. If these 
promises are less in their working out than we who stand for the Treaty de- 
clare, then there is a glorious opportunity for the present opponents of the 
Treaty to show their ability to guard the Irish nation and act in its behalf. 
At the present moment we ask not to be hampered, and if we do not 
achieve what we desire and intend, we shall willingly make way for others, 
and they will find no more loyal supporters than ourselves. This is one 
way of restoring the unity of the Dail and preserving it as a body truly 
representative of the Irish people. 


Two important developments were forthcoming on Jan. 4, 
one of these being the action of De Valera in making known 
the terms of his alternative treaty, his action having followed 
the renewed demand (during the sessions of the Dail Eireann) 
of Arthur Griffith for the publication of its text; the further 
feature of the day was the issuance of a manifesto by De 
Valera imploring the Irish people not to give their consent 
and approval to a treaty “establishing British authority in 
Ireland.”’ ‘‘Do not,’’ he urged, “‘pretend to set the seal of 
approval on a settlement that you know cannot be a settle- 


ment.” The following is the manifesto in full: 

Fellow Citizens —You are in danger. Influences more deadly to the 
nation faced by an enemy than a plague in the ranks of its army are at 
work among you. The instinct in you for peace and repose, as natural 
after the period of strain you have passed through as the craving for food in 
the famished, is being played upon. If you give way, you are undone. 
All you have gained will be lost, and all the sacrifices you have made will 
be in vain. 

The cry of ‘‘Peace, peace,'’ will not bring you peace—not now any more 
than a year ago, and those who shout it will lead you not to peace, but to 
another betrayal. 

Have you already forgotten that ‘‘bird in the hand’’ home rule on the 
statute book? ‘The embers of bonfires are still black on the slopes of 
Errigal. 

. It is not those who would hold you in your ranks calm and firm, while 
you take your bearings and see whither you are going or are being led, who 
would create chaos, but those who hysterically shout it and try to make 
you all as panic-stricken as themselves. It is easy to induce rout; it is hard 
to check it once it has begun. If you had a national press it would warn 
you, but your press is a press than when the enemy was actively making 
war upon you obeyed its dictates and allowed itself to be used in the work 
of sapping your morale from day to day; a press that during the recent 
negotiations was quoted in London against the delegates of the nation 
when they tried to represent your true aspiration; a press that last July. 
when the British proposals were made, would have broken your discipline, 
a discipline that had brought you safe through every peril, and led to 
rout even then, had it dared. 

To-day, availing of the opportunity and under the shelter of honored 





amendment was earried to the effect that “‘as there is no 


names, this press, instead of bidding you beware, urges you to a stampede 
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as dangerous as it would be disgraceful, a stampede that would expose you 
to the attack of an enemy no less than to the pity or contempt of the world 
whose admiration your heroism has just won. 

Oh, do not allow yourselves to be rushed into registering inconsiderately 
a decision which you yourselves will live to deplore and which generations 
to come will curse you for. 

Do not pretend to set the seal of your approval on a settlement that you 
know cannot be a settlement. Do not for the first time in her history allow 
Ireland to be put in the wrong as regards England. Do not impair the 
moral foundation of Ireland's fight for her freedom. Do not enter upon a 
compact which in your hearts you know can never be kept in sincerity and 
in trust, no matter how worthy. 

They are neither good friends to Ireland, nor to England, nor to humanity 
who advise you to take that course. Be bold enough to say ‘No’ to those 
that ask you to misrepresent yourselves. If there were not a gun nor an 
ounce of lead in Ireland you should say it. 

You are being asked to give your consent and approval to a treaty 
establishing British authority in Ireland, not as you were asked formerly 
to work an act of the British Parliament thrust upon you. You are being 
asked to bind yoursleves with your own hands. Do not forget it—you are 
asked to give your parole. Refuse, as in honor you must, if you do not 
mean to keep it. 

A combination of circumstances such as occurs but once in the relation 
of warring peoples has created an opportunity of genuine reconciliation 
between Ireland and England. Save it from being lost through the short- 
sighted expediency of politicians. It is not politicians who must come to 
an agreement, but peoples. Reconciling the politicians does not reconcile 
the peoples. ‘These cannot be reconciled so long as the old grounds for 
fear and distrust between them remain. You know that they will remain 
under the terms of the Treaty that is now proposed to you. Do not 
plunge the peoples of these islands into another 120 years of hatred and 
bitterness such as that which has passed since a former so-called treaty 
of union was made. 

To the utmost limit to which they could go our delegates have gone to 
arrive at an agreement such as this nation could freely accept—gone 
voluntarily and willingly in a genuine desire for peace and in full appreciation 
of the governing conditions. By the threat of war they were dragged beyond 
that limit, and the deed and circumstances will ever be remembered by 
Irishmen as the crowning act of infamy of England’s rulers against Ireland. 
Peace of good will was aside, and a peace that cannot be peace shamelessly 
imposed. 

It is not thus that enduring compacts and lasting peace are made. You, 
the people, can retrieve the position even at this eleventh hour. The 
policy you stand by, that will always be practical politics; your standing by 
it will make it so. It is with you that peace must ultimately be made. 

Do not yourselves be misled by inuendo, and safeguard your delcaration 
of independence insteda of subvertingit. Is it a shadow that would remove 
the authority of the British King, the British Cabinet and the British 
Parliament unequivocally from Ireland; that would remove from Ireland 
the British Governor-General, with his ear to the Downing Street telephone; 
that would rid you of British occupation; that would leave Irish men and 
Irish women their identity as Irish citizens and not make British subjects 
of them; that would leave honest men and women their self-respect when 
engaging in their country’s service? 

These are represented to you as shadows, and in the same breath you are 
told that Mr. Lloyd George will wage an immediate and terrible war upon 
you rather than acknowledge your right to them. You do not need very 
close analysis to show that it cannot be both ways. 

Stand fast, fellow citizens, by what you know to be right. Do not allow 
yourselves to be tempted from the straight and honorable path. If you 
quail at the consequences, what will they not ask you to surrender next to 
this ignoble fear? 


In announcing the terms of his alternative treaty as made 
known by De Valera, the Associated Press in Dublin ad- 
vices Jan. 4 stated: 

Mr. de Valera’s original idea, as announced by himself, was to move his 
alternative proposals in the event of rejection of the Treaty, but he changed 
his mind and now intends, if he is permitted, to move them as an amend- 
ment to the resolution approving the Treaty. 

The session was adjourned until 11 o’clock to-morrow morning, when the 
proceedings are expected to take the form of a discussion on the rules of 
order, to determine whether Mr. de Valera can move his proposals as an 
amendment or must wait until the Dail Eireann has given a direct vote on 
the Treaty. According to the Speaker’s tentative ruling, an amendment 
may not be moved without the consent of the house, and it is possible that 
a critical division may really occur on the motion submitted to enable Mr. 
de Valera to move his proposals in his own way. 


We also quote from the same dispatches the following 
relative to the alternative treaty: 


Following is the text of the most important provisions of De Valera’s 
alternative proposal: 

Status of Ireland—-That the Legislature, executive and judicial authority 
of Ireland shall be derived solely from the people of Ireland. 

Terms of Association—That for the purpose of common concern Ireland 
shall be associated with the status of the British Commonwealth, namely 
the Kingdom of Great Britain, the Dominion of Canada, the Common- 
wealth of Australia, the Dominion of New Zealand and the Union of South 
Africa. 

That when acting as an associate, the rights, status and: privileges of 
Ireland shall in no respect be less than those enjoyed by any other com- 
ponent State of the British Commonwealth; that the matters of common 
concern shall include defense, peace, war, political treaties and all matters 
now treated as of common concern among the States of the British Com- 
monwealth, and that in these matters there shall be between Ireland and 
the States of the British Commonwealth such concerted action founded on 
consultation as the several Governments may determine. 

That in virtue of this association of Lreland with the States of the British 
Commonwealth, the citizens of Ireland in any of these States shall not be 
subject to any disabilities which a citizen of one of the component States of 
the British Commonwealth would not be subject to, and reciprocally for the 
citizens of these States in Ireland. 

That for the purposes of the association, Ireland shall recognize his 
Britannic Majesty as head of the association. 

That so far as her resources permit, Ireland shall provide for her own 
defense by sea, land and air, shall repel by force any attempt by a foreign 
Power to violate the integrity of her soil or territorial waters, or to use them 
for any purpose hostile to Great Britain and the other associated States. 

The document sets forth in detail, in somewhat similar terms to the Down- 
ing Street Treaty, the particulars regarding coastal defense, with a list of 
harbor facilities and an agreement to build no submarines except by the 
consent of the British Commonwealth of States, make a convention for the 
regulation of civil communication by air, assume an arbitrated share of the 
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| British debt and war pensions, agree to endow no religion and arrange for 


the election of a provisional Government and for ratification. 

An annex names Derehaven, Queenstown, Belfast and Lough Swilly as 
harbors remaining in British care, with facilities for coastal defense by air. 

A resolution added to the document expresses willingness to grant the 
northeast six counties privileges and safeguards ‘“‘not less substantial than 
those provided for’ in the document signed at London on Dec. 6. 

The wording of the proposed amendment as given out by De Valera at 
the morning session of the Dail reads: 

“That inasmuch as the ‘Articles of Agreement for a Treaty Between Great 
Britain and Ireland,’ signed at London, Dec. 6 1921, do not reconcile Irish 
national aspirations and the association of Ireland with the community of 
nations known as the British Commonwealth, and cannot be the basis of an 
enduring peace between the Irish and British peoples, 

“The Dail Eirann, in the name of the sovereign Irish nation, makes to the 
Government of Great Britain, to the Governments of the other States in the 
British Commonwealth, and to the peoples of these several States, the fol- 
lowing proposal for a treaty of amity and association which the Dail Eirann 
is convinced could be entered into by the Irish people with the sincerity of 
good-will.” 


The press accounts of Jan. 5 indicated the threatened 
disruption of the Dail Eireann and made known the existence 
of a peace committee which it was said was ‘“‘striving to 
patch up an accommodation between the two factions.” 
The session of Jan. 6 resulted in the resignation of De Valera 
as President of the Irish Republic. In reporting his resig- 
nation the Associated Press in its Dublin dispatches said 
m part: : 

Eamon de Valera to-day before the Dail Eireann resigned his post as 
President of the Irish Republic. Later, however, he was understood to 
say that he would postpone his decision to leave office pending a vote on the 
peace treaty with Great Britain, if the vote was taken within forty-eight 
hours. He coupied his resignation with the statement that whatever hap- 
pened he would retire to private life; but almost in the same breath he spoke 
of selecting a new Cabinet if he was re-elected Chief Executive. 

From these conflicting assertions the inference was drawn by those at- 
ending the session of the Dail Eireann that if the Treaty was rejected Mr. 
de Valera would remain in office and endeavor to negotiate for a new treaty 
with the British Government on the basis of his alternative proposal; but 
that if the Dail Eireann accepted the Treaty, he would defniitely retire from 
public life. 

The Dail adjourned this evening at 7 o'clock to meet again to-morrow for 
a further discussion of the Treaty. Several of the members told the Asso- 
ciated Press to-night that a vote on the Treaty undoubtedly would be taken 
before 7 o’clock to-morrow evening. 

Supporters of the Treaty continued to express confidence that it would be 
ratified by a small majority, but the people of Dublin are showing great 
anxiety over the outcome. With the Dail so divided, fears are entertained 
that acceptance of the Treaty will not necessarily solve Ireland’s troubles, 
and fears were expressed in some quarters to-day that there is great danger 
of internecine strife. 

Mr. de Valera threatened to resign during a private session of the Dail 
Kireann this morning, at which an eleventh-hour attempt was being made 
by the peace committee to effect an agreement between the opposing fac- 
tions on the Treaty. When the Dail reconvened in open session in the af- 
ternoon, Mr. de Valera carried his threat into effect in the course of an elo- 
quent speech, during which he was moved to such depths of emotion that 
tears stood in his eyes and his voice occasionally choked with sobs... . 

Mr. de Valera made it plain in his speech of resignation that his object 
was to enable the Dail to choose between what he called the representatives 
of two fundamentally opposed policies—tIrish Republicanism and British 
citizenship. He said he would not ‘‘carry on’’ without having full confi- 
dence in his Cabinet, some of the members of which have divulged to the 
press a document that he had asked should be regarded as confidential. 
If he should be re-elected, he said, he would choose his own Cabinet, and 
must have ful! and sole command of all resources and materials for the de- 
fense of the Republic. ‘ 

In his speech announcing his resignation Mr. de Valera described himself 
as having been for four years successful in reconciling and keeping united the 
two opposite schools of opinion represented by Charles Burgess and Arthur 
Griffith. He said this unity had been maintained until the Treaty was 
signed in London, which had brought about an inevitable breach. He 
appealed to his record as a soldier and expressed great scorn for trickeries 
in politics, with which he had had experience during the last few weeks. 

Mr. de Valera was elected President at the first Sinn Fein convention, 
held in 1917, Arthur Griffith, Chairman of the Sinn Fein organization, 
standing aside in his favor. During his absence in the United States, Mr. 
de Valera appointed Mr. Griffith Acting President. 

Mr. de Valera’s disappearance from the Presidency would remove what 
he described in his speech to-day as the connecting tink between the Cathal 
Brugha (Charles Burgess) section of the Sinn Fein and Mr. Griffith. Both 
men have strong followings throughout the country. It would leave the 
extreme section and the section favorable to the Treaty in direct conflict. 


The ratification of the Treaty by the Dail Eireann was 
effected the following day (Jan. 7) by a vote of 64 to 957. 
From copyright advices to the New York ‘Times’ relative 
to the day’s debate we take the following: 


Griffith Says Collins Won War. 


Griffith, in replying to those who opposed the Treaty, said he could not 
accept Burgess’s invitation to be immortalized by refraining from voting. 

“T have,” he said, ‘‘signed this Treaty, and the man who dishonors his 
signature is dishonored forever. He would dishonor not only himself but 
the nation.’”’ He referred to the ‘‘matchless energy and indomitable will” 
of Collins, and deciared he was the man who fought the Black and Tan 
terror until England was forced to offer terms. The Treaty was not an 
ideal thing, he said, ‘‘but it has no more finality than we are the final 
generation on the face of the earth.’’ [Cheers.] For the deputies to say 
they were going to vote against the Treaty when their constituents de- 
murred was a negation of all democratic rights. If they rejected th : 
Treaty without giving the Irish people the opportunity of saying whethe 
they wanted it or not they would kill the Dail. 

‘The principle I have stood on all my life,’’ Griffith concluded, “‘is the 
principle of Ireland for the Irish nation. I will not sacrifice my country 
on the altar on the form of government.”’ 

De Valera, rising, said passionately that his document would rise in 
judgment against the man who said there was only a shadow of difference 
between that and the Treaty of Michael Collins. ‘‘Let the Irish nation 
judge us now and forever,”’ he said. 
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‘ants a United Nation. 

Griffith said that he sent his letter (referring to the letter to the Southern 
Unionists) because they were his countrymen and if they were to have an 
Irish nation they must begin with fairness to all sections. They did not 
want parties and divisions of opinion, which existed in every State, to be 
on lines of pro-Englishism and pro-Irishism, but on natural lines. 

A person, he said, who thought he could found an Irish republic and 
make it function successfully when there were those in the North opposed 
to them and 400,000 of their fellow-countrymen in the South opposed to 
them, was living in a fool's paradise. 

“‘We want every one who is an Irishman in the Irish nation,’’ he said. 

No man in the Daii dared go to his constituents and say he was against 
the Treaty, he declared. ‘There were cries of ‘‘We never had the oppor- 
tunity.’ 

Griffith replied: ‘“You have had the opportunity, but I have not heard of 
any one who has told his constituents he is against it.’’ 

A Deputy.—‘‘We were forbidden to speak by the gentleman who is now 
speaking.’’ 

There was considerable uproar, but Griffith, striking the desk with his 
fist, said: ‘“You may interrupt me as much as you please, but there is no 
power in this junta to intimidate me.” 

Griffith went on to say that the Deputies knew that 98% of the people 
wanted the Treaty. 

It had been said in the Dail, he declared, that they had driven the British 
army into the sea, but he went out of the meeting and saw representatives 
of that army not a hundred yards away. 

‘“‘What,’’ he asked, “‘is the good of deceiving ourselves and living in 
cuckoo-land. The British army can be got out of this country to-morrow 
by ratification of the Treaty, and those who are going to vote against the 
Treaty are going to vote to keep the British army in Ireland.” 

From the Associated Press Jan. 7 advices we quote as 
follows: 

The situation at the adjournment of the Dail appeared to remain chaotic. 
The Dail will meet on Monday and there is no disposition revealed by De 
Valera and his followers to abandon the factional struggle. 

On the announcement of the vote to-night, Mr. de Valera immediately 
rose and declared that the Irish people had established a republic, and 
until the Irish people in a regular manner disestablished the republic it 
constitutionally went on. ‘This would be a sovereign body in the nation, 
to which the nation looked for supreme government it was the executive 
until the people disestablished it. 

Nobody was disposed ‘to challenge this proposition, for the general 
opinion all along had been that during the transition period Ireland must 
keep her representative assembly until the Treaty was converted into an 
Act of Parliament and the Irish would have an opportunity to erect a 
legislature of the free state to replace the Dail. 

Michael Collins in quiét tones followed de Valera. He said he did not 
regard the result in any spirit of triumph. He claimed that the men repre- 
senting the Dail who would ‘be responsible for taking over from the British 
Government control of the Irish administration should get a fair chance. 
In every country what mattered most was public order, and he appealed to 
the other side to appoint a joint committee of both sides to carry on the 
Government. This was greeted with cheers. 

Mr. Collins deciared that President de Valera held the same place in 
his heart as ever. 


Eamon de Valera’s attitude toward the Dail Eireann’s 


ratification of the Treaty was expressed by him in the fol- 


lowing words on Jan. 8, according to the Associated Press: 
**Let no man say that the Irish people have self-determined themselves 
within the British Empire as British subjects. The heart of the Irish people 
is as republican to-day as ever. .. . 
“The republic of Ireland still exists. 
exists. The resolution recommending the approval of a certain treaty is not 


Its sovereign parliament still 


ratification of that treaty and is not a loyal act. That will not be effected 


until the Lrish people have disestablished the republic which they set up 
by their own will. 


*“*As far as human brains and hearts can achieve it, the self-determination 
of the Irish people will be forged, and by the men and women of Ireland in 
this generation. They are not going to give up now.” 

With the convening of the Dail Eireann on Jan. 9 tne 
resignation of De Valera as President of the Irish Republic 
was formally presented, and a motion to re-elect him to the 
office was defeated by a vote of 58 to 60. On the 10th inst. 
Arthur Griffith was elected President of the Dail Eireann 
by (it is learned from a copyright cablegram to the New 
York ‘*Times’’) the unanimous vote of 64 Deputies, the 
opposition having walked out of the House. A new Cabinet 
was elected at the same time as follows: 

Minister of Finance—Michael Collins. 

Foreign Affairs—George Gavan Duffy. 

Home Affairs—Eamon J. Duggan. 

Local Government—William T. Cosgrove. 

Economic Affairs—Bryan O’Higgins. 

Defense—Richard Mulcahy. 

In its advices from Dublin on the 10th inst. the Asso- 
ciated Press said: 

The temporary withdrawal of Eamon de Valera and his supporters from 
the Dail, which rumor had been forecast, proved not to involve a per- 
manent split. Mr. de Valera confined his protest to the election of a new 
President, declaring his unwillingness to recognize the suitability to that 
post of a man who, a& chairman of the London delegation, was bound to give 
effect to the treaty. which, according to de Valera, subverts the Republic. 

During the luncheon hour Mr. de Valera and his associates, who left the 
hall, held a private meeting. Some of the more ardent spirits advocated re- 
fusal to return, but moderate counsels prevailed and the Dail reassembled as 
a united body. The de Valera party is meeting again to-night to formulate 


plans for the future, but it was made evident by the numerous speeches from 
Mr. de Valera what those plans are likely to be. 


With the conclusion of its session on the 10th inst. the 
Dail Eireann adjourned until Feb. 14. On the 11th inst. 
the Southern Parliament was summoned by President 
Griffith to meet at Dubiin on Jan. 14 to formally ratify 
the Treaty. It was also announced on the 11th inst. that 
the Irish Labor Party had issued a manifesto stating that 
labor would participate in the elections to secure represen- 
tation in the new Free State Government. Announcement 


plain that the Assembly had no existence as a Parliament. 





was also made on Jan. 11 of the issuance of a proclamation 
by King George granting general amnesty “in respect to 
political offenses committed in Ireland prior to the operation 
of the truce last July.””’ The text of the proclamation given 
out by Winston Churchill, Secretary for the Colonies, read 
as follows: 


The King has been pleased, at the moment when the provisional Irish 
Government is due to take office, to grant general amnesty with respect 
to all offenses committed in Ireland from political motives prior to the 
operation of the truce, July 11 last. 

The release of the prisoners to whom amnesty applies will begin forth- 
with. 

It is the King’s confident hope that this act of oblivion will aid powerfully 
in establishing relations of friendship and good will between the peoples of 
Great Britain and Ireland. 

The Associated Press in reporting this said: 

Figures given out in Dublin Wednesday night, in anticipation of the 
amnesty proclamation, showed that 1,010 persons, who probably would 
come under the classification of political prisoners, were still in confinement. 
This number includes 26 persons charged with murder, 121 with attempted 
murder, 478 with possessing arms, and 226 with crimes of violence, the others 
being held on minor charges. A few Sinn Fein prisoners are under sen- 
tence of death, these, according to recent Belfast advices, including the six- 
teen men in jail there whose execution had been set for the latter part of 
January. The men under confinement in the Irish internment camps were 
released in December. 


A eall for an extraordinary session of the Sinn Fein to 
be held on Feb. 7 to decide upon its future policy was issued 
on Jan. 12 by the organization’s Executive Council. The 
Treaty’s ratification by the Parliament of Southern Ireland 
occurred on Jan. 14, the Associated Press with regard to 
its action stating: 

The Provisional Government of the Irish Free State is now a functioning 
body. Final formalities of approving the Treaty with England were carried 
out late this afternoon when, after a historic meeting in the Mansion House 
of Representatives of the Southern Irish constituencies, they formally 
ratified the Treaty. 

First on the list of eight men appointed as constituting the Provisional 
Government is the name of Michael Collins, and it is assumed he will be 
made the nominal head. As a matter of fact, however, the correspondent 
is authoritatively informed that Arthur Griffith. as President of the Dail 
Eireann and Chairman of the meeting which ratified the Treaty, made it 
He pointed out 
that it had never met before and would never meet again. Accordingly, 
as there will be no future meeting to which the minutes of the proceedings 
could be submitted, the minutes were prepared on the spot, read to the 
meeting and adopted. Those present frankly admitted the necessity of 
technical accuracy in these matters, realizing that the opponents of the 
Treaty will be keen critics of the new administration and will be quick to 
seize upon any action which in their view exceeds the license given by the 
Dail to put the treaty into operation. 

The speech made by Mr. Griffith at the meeting contemplated the com- 
plete suppression of the Dail upon the election of a Free State Parliament. 

The drafting of a constitution will be the most important task of the 
Provisional Government. The constitutional delegation that negotiated 
the Treaty will be looked to as its supreme authority. The position of Mr. 
Griffith is one of peculiar difficulty. As President of the Dail, that is, the 
Irish Republic, he occupies the same position as did Mr. de Valera, and 
during the debates on the Treaty in the Dail Miss Mary MacSwiney and 
Erskine Childers demanded that he keep his two offices of Republican 
President and head of the new administration perfectly distinct. 

In reporting the formal transfer of the powers of the 
British authorities to the Provisional Government on 
Jan. 16, the Associated Press Dublin cablegrams said 
in part: 

The Governmental powers for Ireland, as vested in the British authorities 
at Dublin Castle, were turned over to-day to the Provisional Government 
of Ireland, as constituted last Saturday under the Anglo-Irish Treaty. 

The Viceroy this morning awaited a telephone message in the Viceregal 
Lodge, announcing that the new Ministry had arrived at the castle, but not 
until 1:28 o’clock this afternoon did the cheers of the crowd outside an- 
nounce the arrival of Michael Collins, Professor John McNeill, P. J. Hogan, 
Joseph McGrath, Kevin O'Higgins and William Cosgrove, who drove up 
in taxicabs. Immediately afterward Viscount Fitzalan, with two aids, 
arrived in a motor car, and they all proceeded to the Privy Council Chamber, 
where the transfer of powers was effected. 

The proceedings in the Council Chamber were concluded at 3:30 o’clock, 
and at 3 o'clock all the Provisional Government Ministers and the Vice- 
roy had left the Castle. They were cordially greeted as they passed through 
the crowds in their motor cars. The actual transfer of the administration 
to the Provisional Government occupied two hours. 

The Provisional Government has issued a proclamation announcing that 
to-day it had entered upon its duties and functions as constituted under the 
Treaty. It directs that all law courts, corporations, departments, State 
boards, Judges, civil servants, peace officers and all public servants and 
functionaries heretofore acting under the authority of the British Govern- 
ment shall continue to carry out their functions, unless and until otherwise 
ordered by the Provisional Government, pending the contsitution of the 
Parliament of thé Free State, without prejudice to the full and further ex- 
ercise by that Parliament of all its powers. 

‘In the meantime,’’ continues the proclamation, ‘“‘we hereby prohibit 
the altering of the status, rights, perquisites or stipend, or transfer, dismissal 
or disposal of any officer, servant, employee or functionary of the State 
without specific authority in that behalf of this Provisional Government, 
or a Minister thereof having authority from us in the particular case. 

“‘And we do further prohibit the removal, tampering with or destruction 
of any records, documents, correspondence, accounts, books, writings or 
papers of public nature, or in relation to or which came into existence for 
the purposes of Government or public administration in Ireland, or any 
matter or thing connected with such Government or administration, or 
any branch thereof.”’ 

Appended are the signatures in Gaelic of the members of the Provisional 
Government. 


The New York ‘“‘Times”’ copyright cablegram of the same 
date contained the following: 
Michael Collins and the Irish Provisional Government took over Dublin 


Castle to-day and invested themselves with all the powers of Govern- 
ment. * * * 
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He and the other Ministers, who received a salute from the military and 
police guards, went to the Chief Secretary's office and then to the Council 
Chamber, where the formal transfer was carried out. Viscount Fitzalan, 
Lord Lieutenant, and the chief officials were present. An official report 
of the proceedings was issued as follows: 

“Mr. Collins handed to the Lord Lieutenant a copy of the Treaty in 
which acceptance of its provisions by himself and his colleagues had been 
endorsed. The other members of the Provisional Government were 
then introduced. 

“The Lord Lieutenant congratulated Mr. Collins and his colleagues and 
informed them that they were now duly installed as a Provisional Govern- 
ment, and that in conformity with Article 17 of the Treaty he would at 
once communicate with the British Government, in order that the necessary 
steps might be taken for the transfer to the Provisional Government of the 
powers and machinery requisite for discharge of its duties. He wished 
them every success in the task they had undertaken and expressed the earnest 
hope that under their auspices the ideal of a happy, free and prosperous 
Ireland would be attained.’’ 

A statement signed by Collins was issued to-night as follows: 

“The members of the Provisional Government received the surrender of 
Dublin Castle at 1.45 o'clock this afternoon, and it is now in the hands of 
the Irish nation. For the next few days the functions of the existing 
departments of the institution will be continued without in any way pre- 
judicing future action. 

‘‘Members of the Provisional Government will proceed to London to- 
morrow to meet the British Cabinet Committee to arrange for the various 
details of the handing over. 

‘“*‘A statement will be issued by the Provisional Government to-morrow 
in regard to its intentions and policy.” 

The delegation to London will consist of Eamon Duggan and Kevin 
O'Higgins. 

The evacuation of Ireland by the British army, consisting of 60,000 
men, will begin immediately. Ten battalions have already been ordered 
to embark in the next few days. 


The New York ‘‘Times” had the following to say in a 
copyright cablegram Jan. 18: 

A statement on the Provisional Government’s intended conduct of public 
services and the administration in the near future was issued to-night. 
During the transmission period, it states, the departments hitherto admin- 
istered by the British Government will be administered by the Provisional 
Government acting as an executive committee or council. All the existing 
departments will continue to perform their normal functions except in so 


far as changes may be ordered from time to time for better regulation and 
control. 


A list is given as follows of the new chiefs of departments: 

Finance and General, Michael Collins. 

Home Affiars, including Police, Edmund Duggan. 

Economic Affiars, Kevin O’ Higgins. 

Labor Ministry, Joseph McGrath. 

Agricultura] Law Commission, Patrick Hogan. 

Local Government, William T. Cosgrave. 

Secretariat Department, Diarmuid O’ Hegarty. 

Post Office, J. J. Walsh. 

An incident to which a good deal of significance was attached was the 
visit of Charles Bay, the United States Vice Consul in Dublin, to the 
Mansion House. He left his card for Michael Collins, who was not in the 
building at the time. 

The following message relative to the setting up of the 
Provisional Government was sent to Viscount Fitzalan, the 
retiring Viceroy, at Dublin by King George on Jan. 16: 

I was glad to hear from your telegram of the successful establishment of 
the Provisional Government of Ireland, and I am confident that you will 


do everything in your power to help its members accomplish the task which 
lies before them. 


It was also announced in a copyright cablegram Jan. 16 
from London to the New York “Times” that Captain 
Reginald Terrill, M.P., had written to Prime Minister 
Lloyd George dealing with the cost of an alternative policy 
to the Irish peace settlement, and had received the follow- 
ing reply, signed by G. H. Shakespeare, one of the Premier’s 
Secretaries: 


If an agreement had not been arrived at between his Majesty’s Govern- 
ment and the representatives of Southern Ireland, it would not have been 
a case of reversion to guerilla warfare, but would have resulted in the 
undertaking by this country of a great military campaign at an enormous 
cost in men, money and materiai. It would be a bold man who would even 
hazard a guess as to the approximate cost of such a venture; and after the 
campaign the question of arriving at a permanent settlement would be no 
nearer. 


The text of the Treaty was given in our issue of Dec. 17, 
page 2578. As stated therein, Ireland is treated as a single 
entity in the provisions of the agreement, with special 
clauses providing against the possibility of Ulster’s refusing 
to acquiesce in the settlement, in which case the Government 
of Ireland Act of 1920 will remain in force so far as the North- 
ern Parliament is concerned, but with the stipulation that 
a special commission shall determine new boundaries for 
Northern Ireland. Ulster’s rejection of the invitation ex- 
tended to it to enter the Irish Free State was made known 
in a letter sent to Premier Lloyd George on Dec. 14 by 
Sir James Craig. 





TERMINATION OF THE STRIKE IN THE WOMEN’S 
GARMENT TRADES—THE EMPLOYERS ENJOINED. 


The strike of needie workers in the women’s garment 
trades of New York, which began Nov. 14, when the em- 
ployers put into effect the old system of piece-work and 
longer hours, was formally called off on Jan. 16, and the 
following day practically all the shops in this city affected 
by the dispute, whose employees number between 55,000 
and 60,000, were again at work. The settlement of the 
controversy was brought about by the carrying to a success- 





ful conclusion by the union of its injunction proceedings, 
based on the contention that the manufacturers, members 
of the Cloak, Suit and Skirt Manufacturers’ Protective 
Association, had violated a wage and working agreement 
with the International Ladies Garment Workers’ Union in 
reestablishing the old conditions. 

Efforts made previously by the Departments of Labor and 
Commerce of the Federal Government and by the State 
Department of Labor to end the strike had proved unavailing. 
But on Jan. 11 Supreme Court Justice Robert F. Wagner 
issued an order enjoining the Cloak, Suit and Skirt Manu- 
facturers’ Protective Association from ‘‘combining or 
conspiring in any way” to violate the contract with the 
union, which was to have run until June 1 1922. This 
injunction, said to be the first one in American industrial 
history obtained by a labor union to hold their employers to 
a working agreement, forbade the association to carry out 
its resolution promulgating the piecework wage system and 
the 48-hour week, which precipitated the strike on Nov. 14. 

The employers, through their counsel, Max D. Steuer, 
immediately took an appeal to the Appellate Division and 
asked that a date for argument be set as soon as possible. 
No request, however, was made for a stay of the operation 
of the injunction handed down by Justice Wagner. The 
decision of Justice Wagner followed the signing of a temporary 
restraining order against the employers upon application 
of the union before Justice Charles L. Guy early in December. 
The application of a permanent injunction was then argued 
before Justice Wagner by Max D. Steuer and William Kline 
for the defendants and Mr. Untermyer and Mr. Hillquit for 
the cloakmakers’ union. Pending the Court’s decision the 
strike had been continued, but many shops settled with the 
union in the interval and more than 21,000 cloakmakers had 
returned to work, it was said, before Justice Wagner issued 
the enjoining order. Justice Wagner’s opinion was in 
part as follows: 


Out of the mass of affidavits submitted by both sides ,with denials and 
some conflict of: faets, there survives clearly a preponderance of evidence in 
favor of plaintiff, estabMshing its right to the extraerdimary relief sought. 

While this application is novel it is nevel only ia the respect that for the 
first time an employees’ organization is seeking to restrain their employers’ 
organization from violating a contractual obligation. 

It is elementary, and yet sometimes requires emphasis, that the door of a 
court of equity is open to empleyer and employee alike. It is no respecter of 
persons, it is keen to protect the legal rights of all. Heretofore the employer 
alone has prayed the protection of a court of equity against threatened ir- 
reparable illegal acts of the employee. But mutuality of obligation compels 
a mutuality of remedy. The fact that the empleyees have entered 
equity’s threshold by a hitherto untraveled path does net lessen their rights 
to the law’s decree. 

Precedent is not our only guide in deciding these disputes, for many are 
worn out by time and made useless by the more enlightened and humane con- 
ception of social justice. The progressive sentiment of advanced civilization 
which has compelled legislative action to correct and improve conditions 
which a proper regard for humanity weuld ne longer tolerate cannot be ig- 
nored by thecourts. Our decisions should be in harmony with that modern 
conception and not in defianee of it. Seme nisi prius adjudications ren- 
dered in these disputes, disputes in whieh the public is as much interested 
as the contending parties, have in my judgment reflected a somewhat 
imperfect understanding of the trials and hardships experienced by the 
workers in their just struggle for better living conditions. 

Being persuaded by the proof adduced that the contract with its modifi- 
cations was in force on Oct 25 1921, the resolution adopted by the defendant 
association on said date contemplated a material breach of said contract. 
Further, such contemplated breaeh was carried out, for on the appointed day 
(Nov. 14 1921) the members of the association re-established the piece-work 
system in their factories. 

Since the members of defendant association were by the by-laws bound to 
and did carry out the directions of the association to repudiate its legal obli- 
gations, the act constituted a conspiracy. A combination to procure a con- 
certed breach of contract by the members constitutes a violation of plaintiffs’ 
legal rights. 


Citing several cases as precedent for his decision, Justice 
Wagner continued asserting that the damages resulting to 
the union as a result of the employers’ action in violating the 
contract were irremediable at law. The order of justice 


Wagner enjoining the defendant association follows: 

The motion is granted enjoining pendente lite defendants herein, their and 
each of their agents, servants and attorneys, and each and all of their several 
members, and every officer, director and representative of every corporate 
member thereof, and all persons acting in aid of or in conjunction with them, 
or any of them, including members of the said The Cloak, Suit and Skirt 
Manufacturers’ Protective Association, from combining and conspiring in 
any way, to order, direct, instigate, counsel, advise or encourage the mem- 
bers of The Cloak, Suit and Skirt Manufacturers’ Protective Association, or 
any of them, to cease performing or to violate the agreements of May 29 
1919, and June 3 1921, made between the said The Cloak, Suit and Skirt 
Manufacturers’ Protective Association and the International Ladies’ Gar- 
ment Workers’ Union and the Joint Board of Cloakmakers’ Union of the 
City of New York, and from doing or sanctioning any act in furtherance or 
support of such conspiracy; from ordering, directing, instigating, counsel- 
ing, advising or encouraging such members of the said The Cloak, Suit and 
Skirt Manufacturers’ Protective Association, or any of them to abrogate and 
discontinue the provisions of said agreement for the system of week work in 
their establishments prior to June 1 1922, or to increase the hours of labor 
in their establishments above 44 hours per week until the said Ist day of 
June, 1922: from supporting, aiding or assisting members of The Cloak, Suit 
and Skirt Manufacturers’ Protective Association, or any of them, in any 
effort to abrogate the existing contract as to the week-work system or in- 
crease the labor hours in their establishments by money. contributions or in 
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soy other manner whatsoever; from expelling from membership in the said 
fhe Cloak, Suit and Skirt Manufacturers’ Protective Association, fining or 
otherwise punishing, disciplining or Clecriminating against such members of 
the said association as may agree with the International Ladies’ Garment 
Workers’ Union and the Joint Board of Cloakmakers’ Union of the City of 
New York. or either of them, to resume work in their establishments upon 
the terms as to the system of work, hours of bal “or or otherwise, of the agrec- 


ments between the parties of May 29 1919; from doing or continuing any 
act in furtherance of the conspiracy above set forth by means of conspiracy 
above set forth by means of speech, writing, meeting or any other method, 


and from taking any steps whatsoever to put into execution or to retain in 
force and effect the aforesaid resolution of the said The Cloak, Suit and Skirt 
Manufacturers’ Protective Association, adopted on the 25th day of October, 
1921 

And from taking further action for the carrying out of said resolution or 
any of the purposes thereof, and they are required to abrogate the same and 
to cease acting thereunder or under any similar resolution, or from taking or 
continuing in any concerted action involving the violation or repudiation of 


said agreement of May 29 1919, or of any of the terms thereof. 

The announcement of the willingness of the manufacturers 
to take back their employees was made at the same time that 
the association made public the text of a letter to Secretary 
of Commerce Hoover and Seeretary of Labor Davis to that 
effect. The letter to Secretaries Hoover and Davis follows: 

New York, Jan. 13 1922 
Hon. Herbert Hoover, Secretary of Commerce; 
Hon. James J. Davis, Secretary of Labor, 
Washington, D. C. 

Sirs; 

I have for acknowledgement your communication of the 11th inst. The 
Cloak, Suit and Skirt Manufacturers’ Protective Association is in absolute 
accord with every expression therein contained. It is unqualifiedly in favor 
of a commission to investigate thoroughly the conditions in the cloak, suit 
and skirt industry and trusts that one will be appointed in the immediate 
future to the end that its report will not be long delayed and that its find- 
ings and conclusions will not only constitute, but will be accepted as the 
basis for future contracts between the unions and the employers and that 
they will result in a lasting peace in the garment-making industry. 

Since receiving your communication, Justice Wagner of the Supreme 
Court of New York has handed down a decision from which we have been 
advised to, and from which we feel in duty bound to appeal. ‘The appeal 
has been set for argument for the 24th inst. 

Pending such appeal we must comply with the terms of the decision: what- 
ever we now do we are compelled to do pursuant to the directors therein 
contained and not otherwise. The member of our association will open 
their shops and resume operations under the conditions as therein set forth 
immediately. 

We will do everything in our power to co-operate with the commission ap- 
pointed by you, knowing its study of the requirements of the industry will 
be exhaustive and complete and hoping that it will bring about the result so 
much desired by all concerned. 

Very truly yours, 
LOUIS LUSTIG. 
Ohairman, Cloak, Suit and Skirt Manufacturers’ Protective Association. 


Announcement of intention to appoint a commission to 
investigate thoroughly conditions in the New York cloak, 
suit and skirt industry was made on Jan. 12 by Secretary 
of Commerce Hoover and Secretary of Labor Davis. The 
communication from Secretaries Hoover and Davis follows: 


DEPARTMENT OF LABOR. 
Office of the Secretary. 
Washington, Jan. 11, 1922. 
ar. Louis Lustig, President Cloak, Suit and Skirt Manufacturers’ Protective 
Association, 285 Fifth Arenue, New York City: 

Dear Sir; In view of the unemployment situation in the country and the 
number of workers directly and indirectly thrown out of employment not 
only in New York but in many surrounding States as a result of the strike 
in the garment industry in New York City and the desire of the Gevern- 
ment to do everything possible to relieve the unemployment situation we 
are addressing to you and through you to your memberhips this communi- 
cation. 

The strike in your industry in New York City has been on for eight weeks. 
Inasmuch as the subject keeping you apart is a controversial ene, we, the 
Secretaries of Commerce and Labor, suggest that you immediately resume 
operations under the old conditions. In the meantime it is our intention to 
mame a commission to investigate thoroughly conditions in the cloak, suit 
and skirt industry of New York and to make a report on the same. 

i We believe that the findings of this impartial commission will be of in- 
estimable benefit in laying a basis upon which engotiations can be under- 
taken looking toward lasting peace in the garment-making industry. We 
would be glad, therefore, to have you submit for our consideration the 
names of five or six gentlemen, not at present connected with the industry, 
go that we may have your nominations before us in considering the personnel 
of the commission. It is the intention of the Departments of Commerce and 
Labor to render such aid and assistance as we can, clerical and otherwise, to 
assist the commission in the performance of its duties. 
& A copy of this communication is being forwarded to the representatives 
of the workers with a request that they also submit nominees for our con- 
sideration. A prompt response to our suggestion to resume operations will 
be_beyond a doubt a service to the best interests of the garment industry, a 
genuine service to the country. 
Very truly yours, 
HERBERT HOOVER, Secretary of Commerce. 
JAMES J. DAVIS, Secretary of Labor. 


In another communication to President Schlesinger of the 
union the Secretaries requested the union to co-operate and 
asked that the names of five or six men not connected. with 
the industry be submitted for consideration in selecting the 
commission. 


CRUDE OIL DAILY PRODUCTION—EXPLANATION 
BY PETROLEUM INSTITUTE OF RELATION OF 
ITS FIGURES TO FEDERAL STATISTICS. 

The American Petroleum Institute, of 15 West 44th Street, 
New York City, the well-known trade organization engaged 
in the gathering of crude oil statistics, has made the following 
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statement as of Jan. 12 | eunieloler how i its s figures of daily 
oil production are compiled and the reason for the recent 
apparent discrepancy, which occasioned some newspaper 
comment, between its statisties and those given out monthly 
by the United States Geological Survey; the one being actual 
production, the other the shipments: 


Apparent Discrepancy Noted.—The estimates of production and other 
petroleum statistics issued by the American Petroleum Institute and the 
official figures of the U. S. Geological Survey recently have been questioned 
in several reputable journals, trade letters and other publications. We 
believe-that the figures were challenged in good faith, with no intent to 
bring about any result except better service and more accurate information. 

The principal article on the subject appeared on Dec. 21 1921, headed 
“Gauge Shows Oklahoma-Kansas Production Considerably Less than 
Estimated.’’ 

The article in question contained a table purporting to show in detail 
the disposition of Kansas and Oklahoma crude, by companies, as of Nov. 1. 
The production of Kansas and Oklahoma in the aggregate was stated to be 
366,039 barrels, which was compared with the estimates of the American 
Petroleum Institute for the week ending Nov. 5. of 409,600 barrels; and the 
inference was drawn that the estimates of the Institute were more than 
43,000 barrels higher than the actual production. 

The same paper, in its issue of Jan. 4, states on page 21: ‘‘A company 
which made the actual gauge as of Nov. 1 has within the past few days 
| made the statement that estimates as since discovered did not include all 
the oil run, that omitted being principally production taken by the Magnolia 
Petroleum Co. in Healdton and other districts in the southern part of the 
State. That company is now adding to its total for its November check 
hac barrels of oil additional for Oklahoma, bringing its total to 319,958 

The correction contained in the issue of Jan. 4, of course, leaves no issue 
so far as the authenticity or correctness of the Institute’s figures are con- 
cerned. 

Methods Re-Surreyed—Results Checked.—The question raised, however, led 
us to make a careful re-survey and re-check of all of the sources of informa- 
tion open to the Institute, and we take this opportunity to assure the 
industry that the estimates of production heretofore issued by the Institute 
stand as issued. We have found no reason to change them. We believe 
they are conservative, and are convinced that they do not overstate the 
actual production. 

Explanation of Methods.—It seems fitting, at this time, to again call the 
attention of the industry to the method employed in making up our figures. 
The weekly estimates of the American Petroleum Institute are based upon 
telegrams received each week from oil companies maintaining scouting 
organizations costing many thousands of dollars a year for the purpose 
of ascertaining current production. 

We believe that these scouting organizations accomplish their purpose 
as accurately as it is humanly possible. The estimates are identical in 
character and result with those which go on the desks of the chief executives 
of the larger companies as a guide in the conduct of their business. They 
are checked against each other at the office of the Institute, and where 
discrepancies arise an attempt is made to run down the facts and reconcile 
the figures. The reporting companies are under no obligation whatever 
to furnish the statistics to the Institute. They do it as a matter of public 
spirit and public service, and are entitled to great credit therefor. 

Exrplanation.——In conclusion, an explanation as to the difference between 
the official figures of production of the U. S. Geological Survey and the 
estimates of the American Petroleum Institute will be of interest. 

Each bulletin of the U. 8. Geological Survey contains the following im- 
portant note: ““The following figures, compiled from company reports to the 
U. 8. Geological Survey, show the quantity of petroleum transported (the 
italics are ours) from producing properties. Oil consumed on leases is not 
included. This item and net changes in producers’ stocks at the beginning 
and end of the year are obtained by annual canvass and are included in 
the final statistics of production.” 

Each bulletin of the American Petroleum Institute setting forth produc- 
tion estimates contains the following: ‘‘Note:—The above figures are 
purely estimates of gross production (all oil brought to the surface), and in 
general are based upon telegraphic reports from company scouts checked 
against each other. Ina few instances the figures are from pipeline runs.” 

From a reading of the foregoing notes it will be apparent that the Institute 
is attempting to estimate now what the wells are doing now, whether the 
oil is being ‘‘transported’’ or whether it is being stored or consumed on 
the lease. 

in the long run, over an extended period, it will be found that the final 
figures as to production of the U. 8. Geological Survey and the weekly 
estimates of the American Petroleum Institute taken in the aggregate will 
tally very closely; but for a particular month there may be what seems to 
be quite a substantial discrepancy between the two, because there may be 
a difference in quantity between the oil ‘‘produced’’ and the oil ‘“‘irans- 
ported”’ in the particular month. 

For example, if a well in Mexia is producing 5,000 barreis per day, which 
is partially consumed on the lease and the balance is stored on the pro- 
ducer’s property as currently produced in a given month, the estimates of 
the American Petroleum Institute will incorporate the production of that 
well now. ‘The oil would appear in the figures of the U. S. Geological 
Survey when actually “‘transporied,’’ or, if it remained in storage on the 
producer's property, then it would appear after the annual canvass. 

{The officers of American Petroleum Institute are: President, Thomas A. 
O’ Donnell, Chairman of California Petroleum Corporation; Vice-Presidents: 
R. D. Benson, President ‘Tidewater Oil Co.; Henry L. Doherty, Pres- 
ident of Cities Service Co. and its important oil subsidiaries; and 
J. W. Van Dyke, President Atlantic Refining Co.: Treasurer, H. F. Sinclair, 
Chairman Sinclair Consolidated Oil Corporation: Secretary and Counsel, 
R. L. Welch.] 


TRANSIT COMMISSION ACT OF 1921 FOR NEW YORK 
CITY HELD VALID. 


The Court of Appeals at Albany on Jan. 17 upheld the 
validity of the New York Transit Commission Act of 1921, 
popularly known as the Miller Law, for the combination, 
rehabilitation and development of the passenger railway sys- 
tems of the city of Greater New York. The Court also held 
valid and requires the city Board of Estimate and Appor- 
tionment to pay the Commission’srequisitions for current 
expenses. It was on account of these requisitions that the 
city brought this suit attacking the constitutionality of the 
Act. 
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The opinion of the Court was written by Judge Chester 
B. McLaughlin, who takes the broad position that the Act 
in question is not a special Act Such as is forbidden by the 
State constitution, but is a general law applying to all cities 
in the State having a population of over 1,000,000 inhabi- 
tants (New York being in fact the only one of that size), 
and is in effect merely a part of the general legislation, which 
began with the Rapid Transit Act of 1891 and the Public 
Service Commission Law of 1907, respecting the traction and 
rapid transit lines in the City of New York. 

The opinion further takes the ground that the right given 
the Transit Commission to obtain funds for its expenses 
from the City Board of Estimate is on a par with much man- 
datory legislation by the Legislature respecting the disposi- 
tion which the city must make of its income, the city being 
merely a creature of the State. Moreover, the opinion 
asserts: ‘‘Rapid transit for the City of New York has for 
many years been a matter of public interest, affecting not 
only the people of that city but of the whole State. It 
has been generally regarded as a State affair. The history 
of legislation on the subject shows it.”’ 

Chief Judge Hiscock and Judges Pound and Andrews 
wholly concur with the opinion of Judge McLaughlin,while 
Judges Hogan, Cardozo and Crane concur in the result. 

The three Judges last.named submit a separate memo- 


randum which is reported as saying in substance: 

The Transit Commission Act, even if it could be held unconstitutional 
and void in some particulars or contingencies, is not unconstitutional and 
void in its entirety. Section 14 of the Act, imposing upon the Board of 
Estimate and Apportionment the duty to honor the requisition of the Com- 
mission and vesting the Appellate Division with jurisdiction to enforce com- 
pliance with that duty, is a valid exercise of legislative power, and the or- 
ders under review are, therefore, right and must be affirmed. 

We have reserved judgment upon the question how far the right of the 
Oity of New York in railroads, which it owns, may be divested or modified 
under Article VI of the Act, until that article has been passed in conformity 
with Article XII, Section 2, of the Constitution of the State, since a decision 
as to the scope of the last-mentioned section is not necessary to the deter- 
mination of this appeal and may be affected by circumstances and contin- 
gencies which are now imperfectly disclosed. 


The city administration, balked in their efforts to block 
the work of the Transit Commission, talks of securing the 
co-operation of other cities on behalf of a “home rule” 
amendment to the State Constitution, and later, when the 
Commission’s final plan is announced, it is said they will at- 
tempt to get the United States Supreme Court to set the 
plan aside as an impairment of the city’s contracts with the 
transit companies. 

The decision, slightly condensed, is as follows: 


Extracts from Opinion of Judge McLaughlin. 


The validity of these orders is attacked upon various grounds, which in 
the last analysis resolves itself into an assertion that the entire Act under 
which they were made is unconstitutional. The principal and substantially 
the main attack is upon an alleged violation of Article X , Section 2; Article 
XII, Section 2, and Article III, Section 18. 


Provisions of State Constitution. 


Article X, Section 2, provides that: ‘‘All city, town and village officers, 
whose election or appointment is not provided for by this Constitution, 
shall be elected by the electors of such cities. towns and villages, or of some 
division thereof, or appointed by such authorities thereof as the Legislature 
shall designate for that purpose. 

Article 12, Section 2, classifies the cities of the State according to popula- 
tion as determined by the last State enumeration as from time to time, as 
follews: ‘“The first class includes all cities having a population of 175.000 
or more; the second class, all cities having a population of 50,000 and less 
than 175,000; the third class, all other cities." 

Laws relating to the property, affairs or government of cities and the 
several departments thereof are divided into general and special city laws. 
General city laws are those which relate to all cities of one or more classes. 
Special city laws are those which relate to a single city, or to less than all 
the cities of a class. Special city laws shall not be passed except in con- 
formity with the provisions of this section. 

Article 3, Section 18, provides among other things that ‘‘the Legislature 
shall not pass a private or local bill in any of the following cases: Granting 
to any corporation, association or individual the right to lay down railroad 
tracks The Legislature shall pass general laws for the cases enum- 
erated in this section and for all other cases which in its judgment may be 
provided for general laws.’’ 

In considering whether an Act of the Legislature be constitutional, the 
history connected with its origin must be taken into account. The Public 
Service Commissions Law, which passed in 1907 (Chapter 429), took the 
place of the Rapid Transit Act passed in 1891 (Chapter 4). Both of these 
Acts, as originally passed, have been amended from time to time down to 
the legislative session of 1921. 

By Section 4A of the Act, a Transit Commission is created for cities hav- 

ing a population of over 1,000,000 inhabitants, according to the last pre- 
ceding Federal zones or State enumeration. In this Commission is vested 
the power to regulate ra'lroads and street railroads therein. There is also 
given all the powers and duties given to the Board of Rapid Transit Railroad 
Commissioners, the Public Service Commission of the First District and the 
Transit Construction Commissioners. In other words, there was given to 
the ‘Transit Commission by the Act under consideration all of the powers 
theretofore possessed by bodies having control of rapid transit. 
* In so far as the power has been delegated by the State to a commission 
created by it to demand and receive appropriations from the Board of Esti- 
mate and Apportionment for the purpose of enabling it to properly perform 
the duties imposed upon it, I do not believe it can be seriously questioned 
but what the Act is a valid legislative enactment. 


Duty of City Board of Estimate to Make Appropriations. 


Weare brought, therefore, directly to a consideration of the validity of the 
orders appealed from. If such validity alone be considered, then the ques- 





tion presented is a very narrow one, namely, Was it the duty of the Board 
of Estimate and Apportionment, upon receiving the requisitions from the 
Transit Commission, to make the appropriations requested? . 

To this question there can, as it seems to me, be but one answer. It 
was its duty todoso. The Act declares, in making the appropriations the 
Board acts ministerially. It has no discretion as to the amount to be ap- 
propriated. 

The purpose of this provision in the Act is obvious. It is to prevent the 
Board of Estimate and Apportionment from defeating the purposes of the 
Act by withholding appropriations. The Board having neglected or re- 
fused to make the appropriations called for, the Commission was authorized 
to apply to the Court for what, in effect. was a peremptory mandamus to 


compel it to do so. 


‘Legislature Has Complete Control Over the Finances of the City. 


It must be borne in mind in this connection that the Legislature has com- 
plete control over the finances of the city. It may specify the amount and 
purpose for which the city’s funds are to.be used. It can make up the entire 
city budget for itself, as it did before the Board of Estimate and Appor- 
tionment was created. The Board, as an agent of the State, was established 
as a convenient body to estimate the amounts which might be required from 
year to year to pay the city’s expenses. 

A large proportion of the city’s budget has been, and now is, composed 
of what are known as mandatory appropriations, and as to the amuont of 
which the Board of Estimate and Apportionment has no discretion. The 
Act under consideration simply adds one more mandatory appropriation. to 
the-list. All the Act does in this respect is to transfer from one board of 
legislative creation to another board of like creation the power to determine 
how much money shall be appropriated for the purposes specified in the Act. 
This the Legislature could constitutionally do. 


Further Grounds for Upholding the Constitutionality of the Proceedings. 


I do not care, however, to place my decision solely upon the ground stated. 
In view of the public interest and the importance which the Act bears to 
the rapid transit situation in the City of New York, it seems to me the 
principal objections urged against it should be considered for the purpose of 
of determining whether the Act. for thereasons urged, is unconstitutional. 


Functions of Transit Commission Under Act of 1921. 


The Act, in addition to amending the Public Service Commissions law in 
certain respects, and in addition to vesting in the Transit Commission cer- 
tain regulatory functions, and all the powers and duties under the Rapid 
Transit Act of 1891, as amended, vests in the Transit Commission, by Arti- 
cle 6, and as a grant of a distinct and independent power, the right and duty 
to prepare a plan of readjustment for the relief of the emergency which is 
declared to exist, and which plan shall accomplish, as nearly as may be, three 
purposes. 

1. The combination, rehabilitation, improvement and extension of.exist- 
ing railroads, so that service thereon may be increased and improved to 
the fullest extent possible. 

2. The receipt, as soon as practicable, by the city of sufficient returns from 
the operation of the railroads that the corporate stock or bonds issued by the 
city for the construction of rapid transit railroads may be exempted in 
computing the debt-incurring power of the city under the Constitution of 
the State. 

3. The assuring to the people of the city the continuous operation of the 
railroads at the present or lowest possible fares consistent with the just 
valuations of the railroads and their safe and economical operation. 

The method by which these purposes are to be accomplished is spe- 
cifically pointed out in Section 107, and no plan is to become effective until 
that section has been complied with. 


Powers and Duties Transferred. 


All the powers and duties under the Rapid Transit Act, and under any 
other law, and under any contract of the Board of Rapid Transit Railroad 
Commissioners, of the former Public Service Commission of the First Dis- 
trict, as successor to such Board of Rapid Transit Railroad Commission, of 
the Transit (onstruction Commissioner as successor to the powers and 
duties of such Public Service Commission of the First District, and of the 
local authority of such city to approve contracts or modification of con- 
tracts under any provision of the Rapid Transit Act, or of any contract 
heretofore made, are transferred to and vested in the Commission, together 
with such other and necessary powers as may be requisite to the efficient 
performance of the duties imposed upon the Commission by such laws and 
contracts (Section 108). 


Commission Has No Right to Make New Contracts without Consent of Local 
Authorities. 


The Commission is not authorized to make any new contract or modify 
any contract for the construction, equipment, maintenance of operation 
of the railroads, or any of them, without the approval or consent of the 
local authority, where such new contract or modification of an existing 
contract requires to carry it out the authorization by the local authority 
of corporate stock or bonds of the city in addition to the corporate stock or 
bonds required to carry out such existing contract; or would result in 
replacing within the debt limit of the city under the Constitution of the 
State corporate stock or bonds which have been excluded therefrom under 
orders of the Appellate Division of the Supreme Court, or where such 
contract or modification of an existing contract adopts or so modifies a 
route or routes and general plan of a railroad as to require consents therefor 
under Section 18 of Article III. of the Constitution of the State (Sec. 109.) 


Why the Act Is Not Unconstitutional. 


In determining whether the Act be a valid legislative enactment certain 
established rules of statutory construction must be kept in mind. 


The Transit Commissioners Are Not City Officials. 


First—As to the assertion that the Act violates Article X, Section 2, of 
the Constitution. What is claimed in this respect is that the Transit Com- 
missioners are city officials within the meaning of that provision. The 
assertion is unfounded and has, in effect, been so determined by this Court. 
They are not city officers. 

The fact that they happen to be at the present time considering rapid 
transit solely for the City of New York does not necessarily make them 
officers of that city. The power formerly given to and vested in the Rapid 
Transit Commissioners was transferred to the Public Service Commis- 
sioners, and under the Act now under consideration it has been transferred 
to the Transit Commissioners. ‘The Legislature had a right to make these 
changes. (People ex rel. Simon vs. Bradley, Supra.) 

In the case just cited the Legislature created a Railway Terminal Com- 
mission for the City of Buffalo. The Act was attacked, as here, upon the 
ground that the Commissioners were local officers, whom the Legislature 
under the Constitution could not select. The Court held otherwise. ‘The 


decision was placed upon the ground that the State in its sovereign capacity 
might, subject to constitutional limitations, resume powers delegated to 
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localities, and either by itself or through an agent directly control] matters 
of local government. It was there pointed out that the Commissioners 
were not only new officers, but their duties were new, even though they 
included some duties which had theretofore been performed by city officers. 

This decision is applicable to the Commissioners appointed by the Act 
under consideration. The office of Transit Commissioner, whether regarded 
as a State or city office, is essentially a new office, to which are attached new 
duties, with increased powers over those given to the Rapid Transit Con- 
struction Commissioner. 

The Commission is given the power to prepare and put into operation a 
plan for the readjustment of transit conditions in the City of New York. 
The powers given are broad and extensive and sufficient to impose upon the 
Commission the duty to reorganize the rapid transit situation in such city. 
The members of the Commission are new officers, not only in name, but 
infact. Their duties are essentially new duties. although they include some 
duties theretofore performed by other boards or officers. ‘lhe office of 
Transit Commissioner being a new office, the Legislature could constitu- 
tionally fill the same by designating the persons to act as Commissioners. 


Transit Commission Act Is Not a Special City Law. 


Second—It is next urged that the Act is unconstitutional in that it vio- 
lates Article 12, Section 2, the claim in this respect being that the Act is a 
special city law, since it does nut apply to all cities of the first class, and 
could not, therefore, become a valid legislative enactment because it was 
not transmitted to the Mayor of the City of New York before it was passed. 

If the Act be a special law, then the claim is well founded. Iam of the 
opinion, however, that it is not a special city law, and this Court, in effect, 
so decided in Admiral Realty Company vs. City of New York (206 N. Y., 
110,140). It is true that in that case the statute under consideration was 
the Rapid Transit Act, which became a law before this provision of the “‘on- 
stitution went into effect, but the decision of this Court, as appears from the 
opinion delivered, was not put solely upon that ground. Judge Hiscock 
(now Chief Judge), who wrote for the majority of the Court, said: 

“In the second place, the Act is not one of those contemplated by the pro- 
vision in question. ‘The latter contemplates laws which relate to munici- 
pal property and affairs and which may be described as the provision does, 
describe them, as ‘city’ laws. 'To come within the precise provision which 
is invoked here it would be necessary to hold that the Rapid Transit Act 
was ‘aspecial city law.’ It seems to me that this term could not be regarded 
as a reasonable description of the statute before us. It was adopted not 
only for the benefit of the cities, which, of course, would be affected, but 
of the public at large, and it confers broad powers (including that of the 
granting of franchises. It is a much more general law than was contem- 
plated by the provision in question.”’ 

"The words quoted are as applicable to the present case as they were to 
the Admiral Realty case, and the decision there made is controlling here. 


Act General in Its Terms Applying to All Cities Having Over 1,000,000 
Inhabitants. 

Third—lIt is claimed that the Act violates Article 3, Section 18, of the 
Oonstitution, the contention being that the Act applies only to citieshaving 
a population of more than 1,000,000; that the powers specified in the Act 

} to be exercised and carried out only by the Transit Commissioners of 
the First District, which includes only the City of New York; that New 
York is the only city of the Stave having a population of more than 1,000,000, 
and it therefore follows that the Act is limited to such city and becomes a 
10¢4l law. 

This reasoning is plausible, but fallacious. ‘The Act is general in terms. 
It applies to all cities in the State having a population of 1,000,000 or more. 
It May be conceded that at the present time it is applicable only to the City 
of New York, but, if so, it by no means follows that it was intended only for 
that city, since there may, and probably will in the near future, be one or 
more cities to which it will be applicable. Certainly there is no conclusive 
presumption to the contrary. 


$ * 


Rapid Transit in New York City a State Affair of General Public Interest. 


Rapid Transit for the City of New York has for many years been a matter 
of public interest, affecting not only the people of that city, but of the whole 
State. It has been generally regarded as a State affair. The history of 
legislation on the subject shows it. 

The Rapid Transit Act (Chapter 4, Laws of 1891) appointed as Commis- 
sioners persons in office under a former Act. The Act of 1894 (Chapter 572) 
named five Commissioners. The Act was held to be constitutional (Sun 
Printing & Publishing Association vs. Mayor, supra). Power to fill vacan- 
cies in the Board of Rapid Transit Commissioners was given to the Mayor 
(Chapter 472, Laws of 1906). 

In 1907 (Chapter 429) this power was taken from the Mayor and given to 
the Governor of the State, and the power which had theretofore vested in 
the Rapid Transit Commission was transferred to a newly created commis- 
sion. The same Act provided that the expenses of the Commission inci- 
dent to rapid transit construction in the City of New York should be paid 
by that city. That Act was held valid. (Gubner vs. McClellan, 130 
App. Div. 716.) 

‘In 1910 (Chapter 520) the Public Service Commissions law was amended 
by substituting in the place of the Commissioners therein provided for one 
Transit Construction Commissioner, to be appointed by the Governor of the 
State, to whom was transferred all the powers and duties of the former 
Rapid Transit Board or any other board or body having to do with rapid 
transit in the City of New York, and in 1921 the Act under consideration 
was passed, by which all the powers theretofore lodged in any board or 
body were transferred to the Transit Commission, together with increased 
powers, and three Commissioners were named instead of one. 

All of the legislation bearing on the subject has for many years recognized 
that a duty rested upon the Legislature to provide for rapid transit, such 
duty to be performed by itself or by an agent designated for the purpose; 
a function which the State in its sovereign capacity had a right to exercise 
irrespective of the city authorities, since it concerned the whole State just 
as much as the maintenance of highways or the management of other pub- 
lic utilities. 

Conclusion. 


The Act, as I have indicated, is general in its terms and applicable to 
all cities of a certain population. In my opinion it is a valid legislative en- 
actment, and not an Act of local legislation. (Admiral Realty Co. vs. City 
of New York, supra; Matter of New York El. RR. Co., 70 N. Y., 327; 
Matter of Church, 92 N. Y., 1; People ex rel., N. Y. Electric Lines Co. vs. 
Squire, 107 N. Y., 593; Matter of Hanneberger, supra.) 


The following comments were made by Mayor Hylan and 
by Senator Johnson, Counsel for the City in the litigation: 


(1) Comment by Mayor Hylan. 


If that decision stands, we can never have home rule until the Constitution 
of the State is amended. The people of the cities are practically deprived 
of every vested right, and I hope that no court will hold that the people 
of New York and other cities of the State can be shot at sunrise.’ 





(2) Statement pny Senator Hiram W. Johnson, Special Counsel ior 
the City. 

The case just decided was this. Two requisitions were presented by the 
Transit Commission for which appropriations were not made, the city 
contending it was entitled to know the purpose for which the taxpayers’ 
money was to be expended; that the ‘Transit Commission should itemize its 
demands and tell of its expenditures, just like others who ask or receive the 
city funds, and the city contended, too, that the transit Act, under which 
the Commission made its requisitions, was unconstitutional. The Court 
upholds the law, at least as to the validity of the Commission’s demands. 

The most important of the city’ constitutional objections arise from the 
taking of the property of the city and the impairment of the obligations of 
its contracts. These questions apparently are not referred to in the 
majority opinion and their decision is expressly reserved by the minority 
of the Court. In other decisions on the Transit Law it has been held 
they are not ripe for decision yet and will not be until the proposed plan 
of the commission is adopted and attempted to be enforced. 

It is our purpose to resist the taking of the city’ property or the modifica- 
tion of the city’ contracts without the city’s consent; and the Mayor and 
Corporation Counsel, as plainly they should do, will protect the city in its 
rights until the court of last resort shall have acted. 


Alleged Attack on Home Rule. 

But there is a part of the decision just rendered whick should not “0 
unheeded by those who believe in a people’s right to govern themselves. 
the Court holds, and because it so holds it is now the law, that ‘“‘the Lecis- 
lature has complete control over the finances of the city. It may specify 
the amount and purpose for which the city’s funds are to be used,’’ &c. 

I do not question the Court's decision, but I do question the policy of 
such alaw. It is most unfortunate in this modern ege that a municipality 
like New York, or any city for that matter, may have its funds, wrung 
from over-burdened taxpayers, dissipated at will by those who are not 
residents of the city, who do not contribute to its assets, pay none of its 
taxes and have no interest other than political advantage in its welfare. 
Such a condition should be remedied forthwith. 

It is a violation of the very fundamental principles of American govern- 
ment. It has arisen in the past doubtiess because a few peopie think they 
can govern better than ail the people; but to admit the principle destroys 
the essence of municipal freedom and makes a mockery of democracy. 

The city authorities, the civic bodies, the organizations devoted to 
municipal improvement and progress should attack this monstrous propo- 
sition until a righteous State-wide public opinion forces the remedy.” 

Governor Miller, formerly a member of the Court of 
Appeals, is quoted as expressing his satisfaction that the 
decision ‘‘disposes of not merely the somewhat technical 
questions which the Court might have based the decision 
upon, but also of the broad questions upon which the validity 
of the act depends.”’ The time, he believes, is near when 
the final plan for the settlement of New York City trans- 
portation matters will be promulgated. The suggestion 
that the city may try to take the case to the U. S. Supreme 
Court is not taken very seriously. 

The report of the Transit Commission for 1921 with 
references to its tentative plan is cited under Financial 
Reports on subsequent pages: 








RAILROAD TRANSPORTATION—HOWARD ELLIOTT 
ON HOW THE COUNTRY’S PROSPERITY DEPENDS 
ON A LIBERAL RAILROAD POLICY. 

Howard Elhott, Chairman of the Northern Pacific Rail- 
way Company, delivered an interesting and instructive ad-’ 
dress on Jan. 19 before the American Society of Civil En- 
gineers in this city, in which he set forth inimpressive man- 
ner what the railroads have meant to the country in the past 
and how absolutely essential it is that these public carriers 
be allowed rates on which they can live and grow if the coun- 
try itself is to return to prosperity and continue the devel- 
opment of its resources. We print below the greater part 
of the address, which Mr. Elliott coneludes with the follow- 
ng pregnant suggestion: ‘“‘Declare a ten-year holiday in the 
jceaseless investigation of the transportation question and 
let the undivided attention and energy of owners, managers 
and employees be devoted to maintaining, operating and 
perfecting this engine of civilization—the wonderful railroad 
system of the United States.” 


Railroad Transportation.—Your good President, Mr. G. S. Webster, has 
asked me to say something about ‘‘Railroad Transportation,’’ so vital to 
the present and future development of our country and our people, agri- 
culturally, industrially, financially and socially. For without easy means 
of communication, it is obvious the highest development of our wonderful 
resources and the consequent improvement of living conditions cannot be 
obtained. 

Record of Half a Century.—Look for a moment at the development of 
our railroad system in a half century, a development made possible by men 
of imagination, vision and courage, by financiers and investors who took 
long chances: 

Table I—Railroads. 
Miles of Steam Roads (Single Track) Owned—50-Year Record. 


United Eastern Southern Western 

States. District. District. District. 
1870 (June 30)_---.---- 53,399 27 ,068 11,888 14,443 
1920 (Dec. 31).-..-.-.-..- 253,708 61,296 51,274 141,138 
Per cent of increase - - - - - 375% 126% 331% 877 % 

Population— 

1870. (ume 1)....-.--.-- 38,558,371 21,693,654 7,899,435 8,965,282 
a 105,710,620 51,565,264 18,356,714 35,788,642 
Per cent of increase - - - - - 174% 138% 132% 299 % 


Table II—Population. 


Urban and Rural Population.—Urban population comprises that residing in 
cities and other incorporated places of 2,500 inhabitants or more, and 
in unincorporated towns of 2,500 or more in Massachusetts, New 
Hampshire and Rhode Island. 
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Urban. Rural. 
iis SEES cian BSS 14,358,167 35,797 ,616 28.6 
a idk cp ceases cabidnth os Licilidhinii Ben biti 22,298,359 40,649,355 35.4 
ick as clntittiiaiss Fastin eardisinie 30,360,433 45,614,142 40.0 
ER eC ee a Cay te ee 42,166,120 49 806,146 45.8 
is oi hte teen bilbitibnacchintepieistnebhid 54,304,603 51,406,017 51.4 


It is interesting to note that railroad mileage has increased twice as fast 
aS population (mileage 375%—population 174%). In the great empire 
west of the Mississippi mileage has increased 877 % and population 299%. 

This indicates clearly that the men of courage and vision, the men with 
ability to raise.monry, the engineers with ability to design and construct, 
have done a great work in providing the present marvellous transportation 
machine that is so essential if our 105,000,000 people, who are crowding 
too much into cities and away from the country, are to be sheltered, fed, 
clothed, kept warm and safeguarded in their various occupations and in 
their homes. 

Unfortunately for the future growth of the country, there is too great a 
tendency on the part of the public and the lawmakers to see only the minor 
mistakes incident to the creation and operation of this great transportation 
engine, performing such prodigious work for all (hampered by many laws) 
and failing to appreciate the whole wonderful work and what the nation 
would be without it. They hold the ‘‘penny”’ of failure so close to their 
eyes that they do not always see the “‘twenty-dollar gold piece’’ of accom- 
plishment. 

Growth of the Country.—What have our virile people done in 50 years? 
Marvellous accomplishments made possible by our wonderful transportation 
system, moving food, fuel, raw materials, finished products and people in 
vast quantities and over great distances. 


Table III. 
Statistics of Record of Progress of the United States—1870 to 1920. 
Ratio, 

Item— 1870. 1920. 1870-1920 
WEE tet itedbane eee $30,068 ,518,000*$300,000,000,000 1 to 10 
Wealth per capita_........-- 779.83 *2,839 1 to 3.6 
Public debt, less cash in treas- 

 #- £)> een 2,331,169,956  24,330,889,.731 1 to 10 
Public debt, per capita___-_-_-- 60.46 228.63 1 to 3.8 
Int.-bearing debt (July 1)_... 2,046.455,722 24,061,095,361 1 to12 
Annual interest charge X- - - - _- 118,784,960 1,016,592,219 1to9 
Interest per capita X___...--- 3.08 9.55 1 to 3.1 
Total money in circulation 

gt PR Te ERR a 8 Ta 676,284,427 6,087 ,555,087 1 to 9 
Total money in circulation per 

Gee GO Biascctaccecentl 17.51 57.21 1 to3.3 
Total value farm animals_--_-_- 1,518 ,465,000 8,507,.145,.000 1 to 5.6 

Production of Principal Com- 

modities— 
Wool (pounds)Z-__..-.--.----- 162,000,000 308,507,000 1 to 1.9 
Wheat (bushels) x_____.--_--- 235,884,700 787,128,000 1 to 3.3 
Gora (bushels) .Z_...........- 1,094,255 ,000 3,232,367 ,000 1 to3 
Cotton (500 1b. bales, gross wt.) 4,024,527 12,987,000 1 to3.2 
Be Th obbwanndedtec 54,888,000 a1,491,944,444 1 to 27 
Sugar (beet) pounds________- b806 ,000 1,452,902,000 1 to 1803 
Sugar (cane) pounds._______-_- 87 ,043 .000 244,250,000 1 to 2.8 
SE 50,000,000 b49,509,400 1 tol 
Silver (dollars, comm’] value) x 16,434,000 57,420,325 1 to 3.9 
Se an enne .. egethiaodina 41.375.000 -.-.- 
wn eeees . (omebeipinmen 96,944,000 tipi 
Coal (long tons)-_X__......--.-- 29,496 054 576,431,250 1 to 20 
Copper (long toms) .X-_--..---- 12,600 539,759 1 to 43 
Lead (short tons) -.X_-..-...-- 17,830 476,849 1 to 27 
Mineral waters (gals.sold)_... $$ ---------- 40,000,000 wits 
PE EE ee (1919)162,000,000 -—--_-- 
Petroleum (gallons) _x___..--- 220,951,290 18,622,884,000 1 to 84 
Phosphate rock (long tons mar- 

SIT cccudiieatiihiimieeaeminend: . ...., mdieaiaimidnmeian 4,103 ,982 ican 
Iron ore (long toms) _X___..--- 3,031,891 69,559,000 1 to 23 
Pig iron (long toms)_X_____--- 1,665,179 36,925,967 1 to 22 
Steel (long toms)_X__.....-.--- 68,750 (1919)34,671,232 1 to 504 
Total minerals (dollars) _x-_--- 218,598,994 6,707 ,000,000 1 to 31 

Manufacturing Industries of 

United States .— 1860. 1914. 
Cost of material used... .. - $1.031,605,092 $14,369,088,831 1 to 14 
Value of products..........- ]1,885.861,676  24,246,434,724 1 to13 
Manufactures of cotton (value) 115,681,774 701,300,933 1 to 6.1 
Manufactures of wool (value) - 73,454,000 464,249,813 1 to 6.3 
Manufactures of silk (value) -- 6,607,771 254,011,257 1 to 38 
Total expenses public schools _ (1870)63 ,396,666(1918)763,678,089 1 to 12 





* Estimated. x Calendar years. 
California crops. b Approximate. 

Source.—-Statistical Abstract of the United States, 1920. 

Population, production, wealth and comforts have increased, and so 
have the schools, colleges, libraries, hospitals, and in all of this the railroads 
were and are absolutely essential, but they have not prospered accordingly. 

Railroad Transportation Furnished.—This development has been possible 
by the movement of an enormous number of tons of freight and passengers 
one mile, as shown by:— 


a Figures include only about 45% of 


Table IV. 
Production and Consumption of Railroad Transportation. 

Same Same 

Fiscal Population Tons Per Passengers Per 
Year— of U. S. One Mile. Person. One Mile. Person. 
St oaeed 76.129,408 141,599,157,270 1,860 16.039,007,217 210.7 
Ss cinteue 84,219,378 186,463,109.510 2,214 23,800,149,436 282.6 
NS eo 92,267,080 255,016,910,451 2,764 32,338.496.329 350.5 
as as chehents 99,340,635 277,135,000,000 2,790 32,475,000,000 326.9 
Eo cine 102,172,845 398.263.061.787 3,899 40,099,757,819 392.5 
Es idee 103,587,955 408,778.061.079 3.946 43,212.458,079 417.1 
St tenant 105,003,065 367,161,370,571 3,497 46.838,165,980 446.1 
| AS 106,418.175 413.675.000.000 3.887 47,966,000,000 450.7 
1921x* ____107,.833,284 324.000,000,000 3,005 37,700,000,000 349.6 





* Calendar year. x Estimated. 

Enough passenger transportation in a reasonably good year to give every 
man, woman and child a trip of more than 350 miles, and handling enough 
freight transportation to haul between 3,000 and 4,000 tons one mile for 
each one of them; equivalent to handling more than 10 tons of freight one 
mile every day in the year for every man, woman and child in the country. 

Safety.—Thirty years ago, the average traveler took eight (8) railroad 
trips a year, and now he takes twelve (12). Then he averaged 24 miles a 
trip, and now 38 miles. Notwithstanding he rides more frequently and 


Per cent Urban. | 





treme en 
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greater distances than formerly, yet the danger to life is far less than it 
used to be. 

The railroads of the United States carried in 1920 about 1,300,000,000 
passengers, with one killed for each group of 5,673,000 carried. In a total 
of 472,000,000 people carried in 1889, the death rate was one in 1,523,000. 
The danger to life of railroad travelers in 1920 was therefore less than one- 
third of what it was in 1889, most of the reduction accruing since 1907. 
To be sure, there have been years when the proportions were higher and 
lower, but the general trend throughout the whole period has been decidedly 
toward the increasing safety of the traveling public. ies 

The Inadequate Pay of the Railroads.—As an abstract question any fair- 
minded man will say that ‘““The laborer is worthy of his hire,’’ and that the 
railroads should be compensated justly and even generously for the service 
rendered, so as to provide for the future, when more and better trans- 
portation will be needed. What has been the result? The following table 


shows: 
Table V. 
Year Ended Net Railway Property Rate of 
June 30— Operating Income. Investment. Return—% 
bin th cb ae nnd ection tn Sivas $724,184,708 $14,246,167,475 5.08 
Eas ob ditinh winenibcaaiedteaiivasdiee di 708,484,383 14,632,497 ,022 4.84 
Bs atid cocindigdied wineiketeh 787 610,435 15,284,763 ,489 5.15 
Pi ob +b dit Uden ben 661,018,147 15,842,127,273 5.17 
Ptite Wis adetdnh an babe 683 ,104,833 16,257 ,146 632 4.20 
eis’ Sects bbs waud 984,872,959 16,688,440 ,056 5.90 
Year Ended Dec. 31— 
Ti Pidbibbdeicedwadiidebéne 1,040 ,084,517 16,884,440 ,038 6.16 
DT bv tkécbainodibteckisbe 934,068 .770 17,762,152,127 5.26 
FRCS ec ie ae he 638 ,568 ,603 18,.213,629,613 3.51 
Dt dcspcknsddlakoowaaowed 454,984,953 18,529,749,653 2.46 
Didbbiddubdbiiadecadinen 21,661,782 19,134,000,000 0.11 
PE whintbiddielisidacwd 542,409,582 19,694,622 ,226 2.75 








* 12 months ended Sept. 30 1921. The returns for this period include 
15 large switching and terminal companies. 

Obviously a return wholly inadequate if private ownership is to be sus- 
tained and if Government ownership is to be avoided. 

Now the country and the railroads are in some distress; agriculture is 
in trouble, industry is slack and business is poor. The railroads realize 
this, but those who are now advocating that one way to bring about a re- 


sumption of business activity is to still further reduce the railroad income 
should be careful. 


Economic Adjustment, Inflation and Deflation. 


I would like to say a word about “deflation” and “inflation.” During 
the war, agriculture and industry generally. and wages, were.more or less 
inflated, and there were received very much higher prices for food, fuel and 
articles produced than prior to the war, and wages were increased. Farm- 
ers and farm plants improved their condition very much, and agricultural 
lands were sold at prices never before dreamed of. Securities representing 
manufacturing plants were much higher in value and in price. And a great 
many manufacturing enterprises were able to make their prices during the 
war on such a basis that there were large profits, either in money or in addi- 
tions to their plants and facilities, so that they are now in a much better 
position than they were before the war. 

I think all will admit that there was a period of inflation and of consid- 
erable prosperity for the farmer, the manufacturer and the wage earner. 

It was not, however, so for the railroads. They received a scanty living 
through payments from the Government in order to keep them going; 
but, unfortunately, their properties were returned to them deteriorated 
as to their physical condition, demoralized as to their personnel, and with 
many new and difficult methods 0 manuwgement and high wage costs im- 
posed upon them. 

These conditions, growing out o {war and Government control, are being 
corrected slowly by the hardest kind of work between the managements 
and the men, and with the Governmental agencies which, under the Trans- 
portation Act, have the final power in each of these matters. 

All Must Share the Burden of Deflation.—Deflation to-day is taking place 
in many directions, and all must bear part of the burden. The farmer has 
felt the full force of this, and from the high and prosperous condition in 
which he lived during the war, he has had to come down a long way. And 
this naturally hurts him, and the whole situation, and he not unnaturally 
looks around for relief. 

The railroads believe that agriculture is one of the fundamental indus- 
tries in this country, and that they should help it by a moderate reduction 
in rates as one step in trying to help the existing situation—not because they 
can afford to do it out of their present returns, but just upon the ground of 
helping out. 

Manufacturing enterprises are also deflating, and the same may be said 
about the jobbing and distributing business. 

It is a slow and difficult process. but here again these two classes of human 
industry had, during the war period, the chance for great prosperity, large 
profits and great additions to their plants, and many of them availed themselves 
of that opportunity, but the railroads did noi have that chance. 

What is generally described as “labor” has already been hurt by unem- 
ployment and by some reduction in wages, which, however, has not yet 
affected the great transportation intersets to the extent that it should, if 
what some of the people of the country think is needed—namely, lower 
transportation charges—are to be obtained. 

It would seem as if labor, through its great leaders, ought to recognize 
that this deflation process is going on and admit that it must come, and 
allow a lower unit of wages in many directions, not only on the railroads, but 
in the mines and in the building trades, all of which would mean the em- 
ployment of more men, a lower unit price on many articles, that are used 
by all, and thus tend to reduce the cost of living and help to break the pres- 
ent endless chain of expense. 

Mr. Julius Kruttschnitt, in his interesting and readable article in the 
‘Atlantic Monthly” for January, makes the following statement about the 
direct labor costs to the railroads, as the result of the Adamson Law, other 
Federal and State laws of a restrictive character, the war, and the prac- 
tices developed during Federal control and action by the Labor Board: 

‘“‘The Labor costs of Class I carriers were 113% higher in 1920 than in 
1917. preceding Federal control; and if the increased wage scale had been 
in effect during twelve, instead of only eight months of 1920, the increase 
would have been about 125%. The Government during its control al- 
lowed gross revenues to increase less than 54%. Labor costs have risen 
since the Government took charge of them, in 1916, under the Adamson 
Law, from $1,468,576,000 to $3,698,216,000, the total amount paid to 
labor during 1920, being very nearly siztytimes the $61,928,626 of net income 
yielded by the operation of the railroads. 

‘The history of the direct labor increase is interesting and important: 
The labor bill of Class I carriers in 1916, before the Adamson 

Law took effect, stood at - Sie Meng tty sgt $1,468 576,394 

. ‘ s in effect, 
In 1917, when the Adamson Law was in 1.739,482,142 


$270,905,748 
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This was s inex asad tee ‘ho Railro: id A putinieteation | in 1918 to $2,613,813,351 

Or an increase over 1917 of $74,331,209 
This was further increased bs the Railroad Administration in 

i Ky See Sera re were ee we eg re . 2,843,128,432 

Or an increase over 1! 918 of _. 228,315,031 
This was further increased by the Railroad Labor Board in 

1920 to sekndbbabebak Deeeaneee 

Or $10,132,000 for every day of the year. 

‘The increase in labor alone, from 1916 to 1920, was $2,.230,090,099., 
nearly equal to $2,357 ,000,009, the total operating expe NS€s of all Class I 
roads in 1916, which include not only cost of labor of every description, but 
cost of matcrials, fuel, depreciation, loss and damage to frei; ght, injuries 
to persons, insurance, and the rest. 

‘‘After the return of the railroads to their owners, they were made to per- 
form the greatest transportation task in their history. They moved more 
freight and passengers, loaded their cars more heavily, and moved larger 
train-loads. That it cost too much to do this was due, as shown, almost 


entirely to causes beyond the railroad managers’ control. 


The Railroads as Buyers of Materials.—A reasonable policy of labor de- 
flation would be extremely helpful because the wage bill of the railroads is 
so very large a part of their total expenses, and they are such heavy buyers 
of materials. the cost of which its made up so largely of labor. When they 
are on the up-grade, as all know, they are very large buyers—perhaps the 
largest buyers—of many articles, which means employment to men and a 
greater demand for food and other articles, thus helping all along the line. 

Rates.—The country pays a very big bill, through rates, for the trans- 
portation service furnished by the railroads. But the country is a very big 
country, and the amount of transportation furnished is very large. The 
production of it is extremely costly, and to-day there is no adequate return to 
the plant that furnishes the service. 

The returns, after expenses and taxes, for 1921 (partly estimated) will 
not exceed $616.000.,000, not quite enough to pay fixed charges of about 
$640,000,000. including interest on bonds, so widely distributed among 
individuals and held by insurance companies, savings banks and charitable 
institutions; thus leaving nothing for improvements or the stockholders, 
which might be all right if the roads had been allowed in the past, as other 
industry has been, to earn liberally in other years. 

It should be remembered that for many years prior to the war the general 
level of rates was not sufficiently high to protect this national industry of 
transportation, and there was danger to everybody, to agriculture and to 
all kinds of industry, of the supply of transportation not being adequate for 
the needs of the country. Therefore, to cure that economic difficulty, 
effort was made through the Transportation Act and through the rates 
permitted by the Commission under that Act. 

These rates are higher than they were before the war, but they were then 
far too low for safety, and we are comparing to-day with an indefensible basis, 
if the country ts to continue private operation and ownership of railroads, 
subject to public regulation. 

Critics of the general level of rates ought to remember and consider how 
out of balance rates were before the war, and that to-day, while some rates 
may be too high, the general level of rates approved by the Inter-State 
Oommerce Commission in 1920, with numerous adjustments made since, is 
not too high, considering what the railroads have to pay for wages, fuel and 
supplies generally; and it should be remembered that the increase in this 
country because of changed conditions here has not been nearly so great as 
the increase in transportation charges in many other countries, which have 
suffered from the same world-wide conditions that we have, because of the 
imcrease in wages and the price for fuel and materials used by their respec- 
tive transportation systems. 

Rates in Earlier Years Too Low.—Again, the railroads of this country have 
always believed in making as low rates as they possilby could, and some think 
they went too far at times. In fact, the Transportation Act recognized that 
danger by giving to the Commission the power to name the minimum rate 
as well as the maximum. The railroads want as low rates as they can af- 
ford, because of the great distances here and because they want the widest 
distribution and the greatest exchange of all kinds of commodities. 

The owners and managers. however, of these great railroads are trustees, 
holding these properties for giving services to the public as well as to earn 
a return, and they must, in making their rates, and in presenting facts to 
the public about their business, about the charges they make for service, 
realize that they have a paramount duty in maintaining a safe and adequate 
transportation machine, and in managing it honestly, efficiently and eco- 
nomically. 

Jo permit wastages through inadequate rates means a deterioration of the 
properties within their charge, which will tend to prevent their serving the 
public adequately, and to permit such wastage is not honest, efficient and 
economical, any more than it is to permit wastage in labor, if they can con- 
trol it, or in the use of material or in any other form of management. 


Many Other Factors to Consider Besides Rates. 


Rates, of course, have a bearing on the development and success of agri- 
culture and of industry; but they are not the only important element in 
the problem that must be considered before improved business conditions 
obtain. 

For example, to-day the labor cost of putting up a house is far more im- 
portant than the rate on the material itself, and the labor cost is a much 
greater deterrent to solving the important housing problem of the country 
than is the railroad rate. This labor cost goes back into the lumber. the 
steel, the tron, the brick, the cement, into the railroad rate, and it is very 
evident in the wages received by the men actually engaged in placing the 
material, after it has been put on the ground, in the form of a house. 

It is very important. not only for the railroads, but for the public, to be 
just and without prejudice, and to realize that there are a great many fac- 
tors besides rates which are affecting business to-day. 

A sweeping reduction in all rates would nol, in my judgment, at this time 
gncrease business, for many other things must be setiled before we obiain what 
all desire—that is, a complete revival of industry in this country. 

I refer to such matters as the various foreign questions, which seem to 
be in a fair way of adjustment by the conference now going on in Washing- 
ton; the tariff question, which Congress now has in hand, and which is most 
difficult; the tax question, which has been partially settled and which is 
even more difficult than this railroad rate question, and the general finan- 
clal conditien of the world. 


The Transportation Act of 1920. 


A word now about the Transportation Act, which to-day is the guide for 
the railroads, the regulatory bodies and the public. The country debated 
the general subject for a long time, Congress did the same, and finally passed 
the bill. It has been the law only about twenty months. During some 
of those months business has been depressed and disturbed, and I think 
it can truthfully be said that the Act has not had a fair trial. 

Only a little over a year ago the cry of the country was not about rates, 
but about the ability of the railroads to handle all business promptly. 
That condition is likely to exist again. when business resumes, if proper 
steps are not taken. 

The country in that Act declared for a rational railroad policy, and the 
supreme power of the nation, through the Commerce Commission and the 
Labor Board over questions of dispute as to, rates and regulations thereof 
and wages and working conditions, respectively; also for a policy of self- 
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support for the railroads out of the rates charged for transportation fur- 
nished to the public. The public after this long debate turned away from 
the doctrine of supporting their transportation system through taxation 
and also turned away from Government ownership. It seems to me that 
it will be most unfortunate for the country to turn back to Government 
operation or ownership because of the present difficult conditions, from 
which the country will emerge in due time. 


Economies in Transportation Already Accomplished. 


Improvements in transportation practice have been very continuous for 
a long term of years, and the total accomplished is apt to be lost sight of. 
Not so many years ago all the land transportation in the country was fur- 
nished by packing on the backs of men or animals; to-day there are being 
handled with the aid of less than 2,000,000 men more than 400,000,000,000 
ton miles of freight each year. The physical effort to do this represents, 
under the old methods, the labor of about 1,250,.000.000 men, and the cost 
to the public has decreased from $3 to about 1c. per ton per mile, based on 
1921 returns. 

Of course, it would be impossible to apply this amount of man power, 
but the comparison is given to show how the,efficiency of the railroads has 
released untold man power for the great development of the country in 
many other directions. It may be argued that highway transportation 
would have developed even more than it has if the railroads had not been 
here, and the country therefore served by highways and waterways. 

But without the railroads—the primary form of transportation in the 
country—the motor vehicle, the gasoline to propel it, and the hard surfaced 
roads never could have been developed except to a limited extent. 

Every progressive railroad manager knows that some further economies 
are possible, but they depend very largely on two factors that cannot be 
made,effective at once. 

First, the spending of money for capital account in the creation of better 
facilities. Second, the actual price paid to the individual workman and 
the development in him of a spirit that it is his duty as an American citizen 
to do all that he can to bring down the cost of transportation, because of 
the help such reduction will be in working out the soundest possible general 
economic scheme for the whole country. This same idea, in my humble 
opinion, ought to be applied to those who work in mines, factories and 
forests,.because fuel and materia! prices affect all and very largely depend 
upon the efficiency of the individual] man and the wages paid. 

Among economies that are not completely developed are: 


Economies Remaining to Be Perfected. 


Further decrease in the physical resistance to be overcome, so as to lessen 
the tractive power necessary to haul a ton of freight. 

Improved location and design of terminals, both for handling carloads and 
merchandise; improved water and fuel stations. 

Greater economies in the production and use of power from steam and 
electricity, whether obtained from fuel or water power. 

Improved design of locomotives and cars so as to have the maximum of 
Capacity and strength with a minimum of dead weight. 

A better supply of well-designed repair plants equipped with high-powered 
and rapid-working tools, in all shops and roundhouses, where mechanical 
work is performed. 

Improved methods of receiving, storing and distributing the great quan- 
tities of materials and supplies that are used each day by the railroads. 

The elimination of waste, which is prevalent in all walks of American life. 


The Future of This Great Country and Its Transportation System. 


It is not beyond belief at all that within 50 years there will be 250,000,000 
people in this country. They can be well taken care of if all hands will co- 
operate and work. Vital to their well-being, however, will be an adequate 
transportation machine. ‘To-day the country has one made up of the rail- 
roads, scaways, waterways, highways, and motor transport, representing 
great values, possibly $60,000,000.000. or next to agriculture as an element 
of national wealth. 

Of this the present railroad system, on any fair basis of allowing for good- 
will, strategic position, experienced organization and all the elements that 
enter into values of other classes of property, is probably worth $25,000,- 
000,000. When there are 250,000,000 people here, a ton mileage of even 
3,000 per annum, instead of 4,000 now, to give them as good a living as 
is being furnished to-day, will mean the movement of 750,000,000.000 ton 
miles a year, plus the added passenger travel—double that now provided. 

So the present great transportation machine must be added to enor- 
mously, possibly doubled, not in mileage, but in capacity and co-ordinated, 
with other forms of transportation. Great sums of new capital must be 
obtained, probably more than $25,000,000,000, and this can only be ob- 
tained if there is safety for the principal and a fair annual return. 

The country and the world.are somewhat in the ‘‘dumps,’’ but times will 
change and conditions will be better. 

I believe the United States is on the threshhold of the most glorious period 
in its history, and that we can take a place in the history of nations never 
before achieved, if we will only think right, work hard, and use carefully 
our great powers and resources. And that transportation machine should 
at all times be kept adequate to the growing needs of the country. 


Social Progress Involves Serious Problems. 


The railroad system of the country has been and is a great engine for 
advancing civilization. The engineer has played a most important part 
in creating and operating this engine. But with the great development 
in this country and the crowding of people into cities have come perplexing 
social problems which must be attacked and solved if the country is to 
achieve its highest destiny. Some of these are: 

(a) Better Use and Conservation of Natural Forces and Resources. 

Nature has been generous to the United States and we have not been 
obliged to save in the past as much as we mustin the future. ‘The engineer, 
by perfecting the processes for developing and conserving our resources, 
can help to bring about better living conditions for all and promote national 
health and national safety. ‘Think of the possible development in the next 
fifty years along the lines of— 


Fuel conservation; 

Use of cheaper forms of coal for power; 

Water power development; 

Control of the flood waters in valleys: 

Control of water in the mountains Yor irrigation. 


The better use of natural forces and the elimination of waste in use of 
natural resources are most important. 
(b) Decentralization of Population. 
In 1880, en 358,167 people lived in cities and towns and 35,797,616 in 
the coun 
on ras 1920 this me changed to 54,304,603 for cities and towns and 51 ,406,- 
n the countr 
penne fuels end wider distribution of power will permit a wider use of 
mech 1 devices, on the farm and in the small home, and by increasing 
comfort and conveniences in the country, the drift to the city. 


(c) Better Rewards for the Farmer, Who Provides Food for All. 


The cost of living can be reduced if there is a national policy leading to 
better use of resources, and more people willing to produce food 
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Agricultural and farm life must, however, offer attractions and rewards 
to the young people equal to what they think they can obtain in the cities. 


(d) The Relation of Labor and Capital. 


The distribution of the annual increment of wealth in the country very 
properly is a subject that engages the attention of every one. Everyone 
naturally desires to obtain all he can consistent with regard to others. 
Out of this natural! effort have developed great organizations of labor and 
capital. Such organizations are all right if wisely and honestly directed. 

Labor unions are all right when they are so conducted that waste is 
eliminated and they are an efficient and economical instrument of society 
as a Whole. When they cease to be that, their usefulness is gone and so- 
ciety will get rid of them. There is a place in this country for wisely di- 
rected labor unions, but no place for labor tyranny. 

Society some time ago discarded the club, the sword and the pistol as 
weapons for the settlement of personal disputes. Society is getting ready 
to discard the strike as a weapon for settling industrial disputes because it 
is inhuman and uneconomical—the sooner the better for the good of all. 


The great majority of people in this country, as individuals, are sensible, 
hard-working and home-loving; but collectively, they are sometimes led 
astray through lack of accurate information and clear thinking. The war 
developed a spirit of extravagance and unrest, and there is a noisy minority 
doing a great deal of talking, and advocating what for want of better names 
are known as Radicalism, Socialism, Bolshevism, and the use of remedies 
that may do more harm than good. The engineer, as a citizen, can use his 
trained mind to help prevent the theorists and adventurers from leading 
the country astray so that we may jump out of the ‘‘frying pan’’ of admit- 
tedly difficult conditions into the “‘fire’’of much worse ones. 

Railroads are common carriers of people and property; they are not com- 
mon carriers of all the economic troubles of the country. These cannot be 
cured by reducing rates, by ruining the railroads and perhaps forcing Gov- 
ernment ownership, to which this country is opposed. Give Brains, Cour- 
age and Management a chance once more. Declare a ten-year holiday in 
the ceaseless investigation of the transportation question, and let the un- 
divided attention and energy of owners, managers and employees be de- 
voted to maintaining, operating and perfecting this engine of cilvilization, 
the wonderful railroad system of the United States. 








RAILROAD EQUIPMENT TRUSTS—FURTHER 
AMOUNTS SOLD BY U. 8S. GOVERNMENT. 


The War Finance Corporation, in statements by Managing 


Director Eugene Meyer, Jr., on Jan. 14 and Jan. 17, said: 
The Director-General of Railroads announced to-day that he had, with 

the consent of the President, confirmed additional sales, at par plus accrued 

interest, of railroad equipment trust certificates now held by the Govern- 

ment, as follows: 

To Dillon, Read & Co., New York: Buffalo Rochester & Pitts- 
Des. DRE. BITE... nsntentonendbsasantoceucos 

To Cassatt & Co., Philadelphia, Virginia Ry., 1923-1927, incl-_- 543,500 








To Freeman & Co., New York: Pennsylvania RR., 1925. _.__- 3,894,000 
To Kuhn, Loeb & Co., New York: Pennsylvania RR., 1924 and 
DE cubtineskoodsdbonssebeneetmeassinnittensben totes 7,788,000 
Total amount of these sales is (Jan. 14 announcement]. -_-_-_.- $12,626,300 
To Poe & Davies, Baltimore: Indiana Harbor Belt RR., 1928- 
a al cin a oh nila cual ed indiana ninmeieidainiine $314,400 
To Continental & Commercial Trust & Savings Bank, Chicago: 
PS Hine DEE vodp ctwecsdweddasccweslebecuunst 3,894,000 
Total amount of these sales is [Jan. 17 announcement]_-_-_-_-_- $4,208,400 


The sales were arranged by Eugene Meyer, Jr., Managing Director of 
the War Finance Corporation. 

Total amount of equipment trust certificates sold by the Government to 
date, at par plus accrued interest is $164,226,100. [This amount, as 
explained last week, includes $4,990,300 redeemed by certain roads in 
anticipation of Jan. 15 1922 maturities, all the several issues falling due in 
15 annual installments beginning on Jan. 15 1921. 

The amount of these obligations remaining unsold in the hands of the 
Government, it is understood, now aggregates only about $158,000,000, 
including, chiefly, 13 issues of from $4,000,000 to $16,000,000 each, to- 
gether aggregating about $109,500,000 of the following companies, viz.: 
Baltimore & Ohio, Boston & Maine, Carolina Clinchfield & Ohio, Chesa- 
peake & Ohio, Chicago Milwaukee & St. Paul, Chicago Rock Island & Pa- 
cific, Erie, New York New Haven & Hartford, Pere Marquette Southern 
Ry., St. Louis & San Francisco, Wabash, and Wheeling & Lake Erie.—Ed.| 


A press dispatch, yesterday afternoon, from Washington, 
announced the sale of $1,882,400 of Toledo & Ohio Central 
RR. certificates, to Robinson & Co., of New York. The 
dispatch adds that the total amount of equipment securities 
sold by the Government to date is estimated at $166,108,500, 
including the payments on account of the Jan. 15 maturities 
aggregating about $10,000,000. 








RAILROAD RATES—WHAT MAY BE EXPECTED? 


Daniel Willard, President of the Baltsmore & Ohio RR. 
Co., in a statement before the Inter-State Commerce Com- 
mission, summarized the position of the carriers with respect 
to existing and future rates. Mr. Willard said in part: 


Outlook for Lower Railroad Rates. 


‘“‘Are railroad rates declining as rapidly as the public has a right to 
expect ?’"—my answer is Yes. In my opinion to accelerate the downward 
movement artificially at this time would injure the roads and would not 
benefit the public. 

Railroad rates are now and always have been subject to certain funda- 
mental economic laws against which they cannot prevail and the mere 
operation of such laws and influences will tend constantly to bring about 
lower rates just as has been the case not only during the last year but during 
all the years of railroad operation. 

The rate per ton mile declined steadily for twenty-seven years, reaching 
the lowest point in 1917, or nearly two years after the general upward 
trend in prices had started as a result of the world war. The railroads, 
however, felt the burden of the increased cost of living in common with all 
others. | 

High as railroad charges are, they are not higher relatively than other 
prices are or were, and it is important to remember that railroad charges 
or prices were the very last to go up, and in the nature of things cannot be 
the first to come down. They can and will participate in the downward 
movement of all other prices. . 

Personally I believe that the railroad managers as a whole are doing all 
that a fair minded public has a right to expect, and this is not to say that 
they can not and will not do still more. 








What Should be the Rate of Return? 

The Commission asks ‘“‘What should be the rate of return after 
March 1 1922?’’ 

The Congress after a most searching inquiry decided that 5% % should 
be the minimum return as conditions were at the time of passage of the 
Transportation Act, with an additional one-half per cent in the discretion 
of the Commission. Many believed that the rate fixed by the Congress 
was too low. I thought so then and I thing so now. 

While there has been some slight change in the financial situation since 
the Transportation Act was passed, nothing has happened which in my 
opinion would justify reducing the rate of return, providing, of course, it is 
still desired that the carriers shall endeavor to keep facilities sufficient to 
furnish the public with adequate transportation at reasonable rates. It is 
my judgment, therefore, that not less than 6% would, under conditions 
now cxisting, constitute a fair return, to be effective from and after 
March 1 1922. 

During Federal control brought about by the war, railroad operating 
costs, in common with all other costs, mounted rapidly but without corre- 
sponding advances in rates. 

Moreover, during the same period the fixed charges of the carriers were 
increased by additions and betterments made at high costs, and largely 
(particularly in the Eastern District) to meet war emergencies. Because of 
war and other conditions the properties were not fully maintained, and were 
returned to their owners in less effective condition than when taken over. 

The carriers, unable to provide from earnings in the past, reserves such 
as contemplated in the Transportation Act, are not now in position to make 
a general rate reduction in anticipation of possible lower operating costs 
to follow. 

I do not think the best interest of the public would be promoted at this 
time by action of any kind which would tend immediately to reduce the . 
revenue of the carriers. 








RATE REDUCTION—WHAT THE 10% CUT MAY COST 
THE RAILROADS. 


W. C. Maxwell, Vice-President of the Wabash Railway 
Co., speaking for the railroads of the Central Freight As- 
sociation of the East generally, testified before the Inter- 
State Commerce Commission concerning the probable 
effect of the 10 per cent reduction on agricultural pro- 
ducts, which became effective as of Jan. 1. The testimony 
on this subject was in part as follows: 


Question Mr. Maxwel' is it not a fact that in addition to the reductions 
that you have mentioned, the carriers are preparing to file tariffs effective 
Jan. 1 1922, which will reduce the rates 10% on products of agriculture, 
also on live stock, dairy freight and wool? [Yes.] 

Question What did your investigation develop as to the effect of these 
reductions ? 

Answer I find that the loss to the Wabash on basis of the year ending 
Aug. 31 1921 will be $1,233,034 per annum, which is 2.557% of its gross 
freight revenue for that year, and that the tonnage affected by the 10% 
reduction is 26.15% of its total tonnage for that period. 

I have been able to get the figures for some of the other roads as follows: 


Loss of Revenue Due to 10% Cut on Agricultural Products—Percentage of 
Gross Freight Earnings. 








Road— Loss. % Road— Loss. % 
N. Y.C. & St. L._.. $875,000 3.25 |N. Y..N.H.& H.& 
Pennsylvania __... \5,800,000 1.26 Sy See 365,000 1.246 
P.C.C. & St. L..-f Boston & Maine_... 274,600 .55 
Bw. FT. Contest. .csae 3,053,353 1.502;}D. L. & W. RR_.-. 990,720 1.45 
C.C.C.& St. L.... 768,781 1.26 | Ann Arbor_..... ~~. 95.608 .... 
Cincinnati North... 43,360 ....|Grand Trunk West. 418.000 —. . 
SE iciivenaiibsbebeatbesdiarel 1,250,000 1.25 | Delaware & Hudson. 200,187 -.... 
Pere Marquette__.. 515,000 1.7 


It will be noted that this does not include the figures for such important 
roads as the B. & O., Lehigh Valley, &c., because the time was too short 
to obtain the figures, but in my opinion the reduction in revenue to the 
Eastern carriers will be in excess of $25,000,000 per annum. 

I direct attention to the fact that this 10% reduction affects a far greater 
percentage of the total traffic of the Central Freight Association roads than 
it does the Eastern group as a whole, and I think it will prove burden- 
some to those roads. I also direct attention to the losses to the New 
England roads, which I believe it is generally admitted, is severe, and they 
can ill afford it. 

Other Rates. 


Attention is also directed to the fact that because of the proposed reduction 
in the rates on dairy products, the fluid milk, evaporated milk and cundensed 
milk shippers are demanding reductions, also that the meat packers in 
Iowa are demanding reductions in the rates on their products because of 
the 10% reduction in the rates on live stock, insisting that the old relation- 
ship be maintained. 

I direct attention to the fact that the rates on grain and grain products 
from Central Freight Association territory to the entire Trunk Line and 
New Enyland territories were reduced on Sept. 28 13°, and it is not the 
intention of the carriers to retrace this step. Although the above estimate 
is based on a 10% reduction, the reduction on this particular movement 
of grain and grain products will be greater than included in the estimate 
by 3%. 

Export Grain Cut Fails.—I also direct attention to the reduction of 32% 
on export grain and products, which will be continued through this winter. 
This great reduction in export rates failed to accumplish the purpose, 
because the bulk of the movement from the West was through Lake porte 
to Canadian ports, but it did furnish relief to shippers of grain and grain 
products in the interior and enabled them to do some business as against 
the more favored Lake ports, on which the carriers sustained material 
loss of revenue. 

Question mn your opinion, are the Central Freight Association roads 
and the roads in Eastern territory as a whole in condition to stand the 
proposed reduction of 10% in products of agriculture and live stock, dairy 
products and wool, and on the other important and numerous reductions 
you have mentioned in your exhibits? 

Answer No, they are not, in my opinion, in position to do so on basis 
of present costs and present and prospective volume of traffic. 

On restoration of the properties to their owners Sept. 1 1920 the Central 
Freight Association roads were in an admittedly bad financial condition, 
many of them having neither credit nor resources to fall back upon. 


Effect on Traffic. 


Question Mr. Maxwell, what are your views as to the ef*ect of the 
rates on the volume of traffic? 
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Answer For the 8 months ending Aug. 1920 the Wabash handled 
66,645 cars of products of agriculture, and during the same period of 1921 
77.209 cars, indicating that the rates in effect did not retard the traffic— 
in fact it shows an increase. On the other hand, other commodities on 
which the rates have not been reduced show a falling off of traffic. .... 

These facts to my mind show that the rates have no real effect on the 
movement of traffic and that there is nothing to be hoped for in the way 
of stimulation of traffic on reductions that are to be made on products of 
agriculture, live stock, dairy freight and wool. 








RAILROAD ECONOMIES AND EFFORTS FOR 
EFFICIENCY. 

One of the subjects of investigation before the Interstate 
Commerce Commission is the efficiency with which the rail- 
roads are conducted. R. H. Aishton, President of the 
American Railway Association, testified before the Commis- 
sion as to the efforts toward efficiency conducted jointly by 
the carriers through the agency of the Association, which 
has a membership of 712 roads. Mr. Aishton in part says 


in substance: 

The work of the Association is handled through seven different divisions 
and three special organizations, ‘‘every division having a general committee 
of experts dealing with each question of railway construction, operation 
and maintenance coming under those divisions.” 

Division I1—Operating.—This division deals with such subjects as (a) 
Operating rules governing the movement of trains; (b) Grade crossing pro- 
tection: (c) Safe transportation of explosives, &c.; (d) Police and pro- 
tective work. 

The operating rules recommended by this division are to-day very 
generally standard on all the railroads in the country. ' 

Dirision 11—Transportation.—Deals with demurrage, storage, reconsign- 
ment, car service and per diem, railroad business mail and freight handling 
service, and its recommendations have practically become standard practice 
on all the railroads. 

Division 111—Traffic.—-Has to do with such matters as Standard Con- 
tainers, packing and marking, weighing and inspection, car service, de- 
murrage and storage, in close co-operation with organization of shippers 
and commercial bodies. : 

Division 1V—Engineering.—Handles questions ox construction and main- 
tenance, both Roadway, Structures, and Signals, nd studies performance 
of rails, rail breakage, etc. Its standardization-of signal appliances has 
brought about a very noticeable reduction in the number of patterns used, 
with decreasing cost of signal work. 

Division V—Mechanical.—Considers construction, maintenance service, 
interchange and standardization of rolling stock. 

Division VI—Purchases and Stores.—Reclassification of material, reclama- 
tion of material, material accounting, cross tie purchasing and inspection, 
ete., with a view to increased economy and efficiency. 

Division V1I—Freight Claims.—This division, composed generally of 
Freight Claim Agents of the different railroads, has within the last two 
years conducted a campaign to prevent loss and damage to freight traffic. 

Car Service Division.—Represents the railroads in working out problems 
of car distribution, and seeks an adjustment or balance of car supply as 
between railroads, or territories. 

Automatic Train Control Committee.—Engaged in investigation and test 
installation of automatic train control devices. 

Joint Committee on Fuel Conservation. —This committee is working entirely 
in the direccion ot more economy in the use of fuel, indicating that the rail- 
roac@s realize its value as an addition to their own individual economies, 


Mr. Aishton mentions the following as a few illustrations 
of the character of the work of the Association on economies. 


Standardization of Parts.—Through the constant efforts of this division, 
there has already been brought about the following reduction in car parts: 





1882 1921)! 1882 1921 
Axles, different kinds.._. 56 5 | Brake Shoes, different 
Journal Baxes, different a i a ith Sa li 20 1 
REE, 1 5 SRR a ara 5S 5 |Brake Heads, different 
Couplers, different kinds. 26 l GRE EES cere on 27 l 


These efforts have thus resulted in substantial economy both in the partS 
for repairs as well as in the original construction of the car. 

Freight Claim Prevention.—-A statement showing the loss and damage by 
years, from 1914 to 1920, indicates a decrease of about 49% over Sept. 
1920, in the number of claims presented, and also indicates a very large 
decrease in accumulated claims being held for payment. 

Miles Per Car Per Day.—This factor indicates unreliability of statistics 
unless accompanied by a consideration of all the facts in connection with 
the matter, and is likewise misleading. 

For example, if you take all the cars in the country and figure up the 
miles they made per day, including all surplus cars, and all bad order cars, 
it would indicate that the mileage per car per day during that last twelve 
months ending Sept. 30 1921 was 23.1 miles per car, the lowest of any 
period, with one exception—1918——since a similar period in 1914. 

When you deduct, however, the bad orders and the surplus cars for the 
same period from the computation, you find that the actual cars in service 
in 1919 made 27.5 miles per day, in 1920, 26.0 miles per day, and in 1921, 
29.9 miles per day. 

Loading Per Car.—TIwo measures of efficiency are the miles per car per 
day, and the tons per car—and the improvement possibie therein, are 
subjects worthy of serious thought. Of course, they are merely averages, 
and what results in the average does not always work out in individual cases. 

But while the 2,334,495 freight cars, which, on Nov. 15 1921, comprised 
the total ownership, would at 23.5 miles per car per day produce 548,606,325 
car miles of service daily, that same service could be produced by 2,239,209 
cars operated at an average of 24.5 miles per day. 

In other words, the improvement of 1 mile per car per day is the sub- 
stantial equivalent of an investment in 100,000 freight cars and everything 
else necessary to produce an efficiency mark of 24.5 miles per car per day 











INCOME TAX—DEDUCTION ACCOUNT OF STOCK 
LOSSES. 

Under a Treasury Decision, approved Dec. 20, losses al- 
lowed as deductions under Sections 214 and 234 of the In- 
come Tax Law shall be deducted as of the taxable year in 
which they are sustained. Sec. 214 relates to losses sus- 
tained by individuals whether or not in connection with 
trade or business and from casualty to property. Sec. 234 








relates to losses sustained by corporations. The following 
is the ruling in the matter: 
(T. D. 3261.) 


INCOME TAX—LOSSES. 


Treasury Department, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

The losses allowed as deductions under Sections 214 (a), (4) (5) and 
(6), and 224 (a) (4) of the Revenue Act of 1921 shall be deducted as of the 
taxable year in which sustained. In exceptional circumstances, however, 
in order to avoid injustice to the taxpayer and to more clearly reflect his 
income the Commissioner may permit a loss to be accounted for as of a year 
other than the one in which sustained. For example, an embezzlement or a 
shipwreck may occur in 1921 but not become known until] 1922, and in 
suck a case income may be more clearly reflected by accounting for the 
loss as of 1922 rather than of 1921. If a taxpayer desires to account for a 
loss a8 of 2 period other than the one in which actually sustained, he shall 
attach to his return a statement setting forth his request for consideration 
of the case by the Commissioner, together with a complete statement of 
the facts upon which he relies. However, in his income tax return he shall 
deduct the loss only for the taxable year in which actually sustained. 
Upon the audit of the return the Commissioner will decide whether the 
case is within the exception provided by the statute: if not within the 
exception the loss will be allowed only as of the taxanie year in which sus- 
tained. The allowance of a deduction for a loss in a year other than the 
one in which sustained is entirely within the discretion of the Commis- 
sioner and he will consider exercising this discretion only in exceptional 
cases. A shrinkage in the value of the taxpayer’s stock in trade, as re- 
flected in his inventory, is not such a loss as is contemplated by the provi- 
sion of the statute authorizing the Commissioner to allow the deduction of 
a loss for a taxable year other than the one in which sustained. 

A person possessing securities such as stocks cannot deduct from gross 
income any amount claimed as a loss merely on account of the shrinkage 
in value of such securities through fluctuation or the market or otherwise. 
However, if stock of a corporation becomes worthless its cost or other 
basis “determined under Section 202, may be deducted by the owner in the 
taxable year in which the stock became worthless, provided a satisfactory 
showing of its worthlessness be made, as in the case of bad debts. Where 
banks or other corporations which are subject to supervision by Federal 
authorities (or by State authorities maintaining substantially equivalent 
standards) in obedience to the specific orders or general policy of such 
supervisory officers charge off stock as worthless or write it down to a 
nominal value, such stock shall, in the absence of affirmative evidence 


clearly establishing the contrary, be presumed for income tax purposes to 
be worthless. 


D. H. BLAIR, 


Commissioner of Internal Revenue. 
Approved December 20 1921: 


A. W. MELLON, 
Secretary of the Treasury. 


In ruling that bad debts may be deducted in computing 
income tax returns of individuals and corporations under 
the Revenue Act of 1921, Internal Revenue Commissioner 
Plair states that “where all the surrounding and attending 
circumstances indicate that the debt is worthless, either 
wholly or in part, the part thereof which is worthless and 
charged off or written down to a nominal amount on the 
books of the taxpayer shall be allowed as a deduction in 


computing net income. The text of the ruling follows: 
_(T. D. 3262.) 
Treasury Department, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Sections 214 (a) (7) and 234 (a) (5) of the Revenue Act of 1921 pro- 
vide that in computing the net income of an individual or corporation 
there shall be allowed as a deduction: 

Debts ascertained to be worthless and charged off within the tax- 
able year (or, in the discretion of the Commissioner, a reasonable ad- 
dition to a reserve for bad debts); and, when satisfied that a debt is 
recoverable only in part, the Commissioner may allow such debt to be 
charged off in part. 

The foregoing provision changes the previous practice in two particu- 
lars—first, by recognizing a reserve for bad debts, and second, allowing a 
debt to be charged off in part. Under this provision, bad debts may be 
treated in either of two ways—(1) by a deduction from income in respect 
of debts ascertained to be worthless in whole or in part, or (2) by a de 
duction from income of addition to a reserve for bad debts. For the year 
1921 taxpayers may, regardless of their previous practice, elect either of 
these two methods and will be required to continue the use in later years 
of the method so elected unless permission to change to the other method 
is granted by the Commissicner. 

(1) Where all the surrounding and attending circumstances indicate that 
the debt is worthiess, either wholly or in part, the part thereof which is 
worthless and charged off or written down to a nominal amount on the 
books of the taxpayer shall be allowed as a deduction in computing net 
income. There should accompany the return a statement showing the pro- 
priety of any deduction claimed for bad debts. No deduction shall be al- 
lowed for the part of a debt ascertained to be worthless and charged off 
prior to Jan. 1 1921, unless and until the debt is ascertained to be to- 
tally worthless and is finally charged off, or is charged down to a nominal 
amount, or the loss is determined in some other manner by a closed and 
completed transaction. Before a taxpayer may charge off and deduct a 
debt in part, he must ascertain and be able to demonstrate, with a reason- 
able degree of certainty, the amount thereof which is uncollectible. Any 
amount subsequently received on account of a bad debt previously charged 
off in whole or in part, and allowed as a deduction for income tax pur- 
poses, in excess of the amount not charged off, must be included in gross 
income for the taxable year in which received. In determining whether a 
debt is worthless in whole or in part the commissioner will consider all 
pertinent evidence, including the value cf the collateral, if any, securing 
the debt and the financial condition of the debtor. Partial deductions will 
be allowed with respect to specific debts only. 

(2) Taxpayers who have, prior to 1921, maintained reserve accounts for 
bad debts may deduct a reasonable addition to such reserves in lieu of a 
deduction for specific bad-debt items, Taxpayers who have not heretofore 
maintained such reserve accounts may now elect to do so, and in such case 











Jan. 21 1922.] 


THE CHRONICLE 


271 








shall proceed to determine the omount of the reserve that should reasonably 
have been set up as at Dec. 31 1920 (which shall not be deducted in com- 
puting net income) and, in respect of 1921 and subsequent years, may add 
a reasonable addition to such reserve and deduct the amount in computing 
taxable net income. Where a reserve account is maintained, debts ascer- 
tained to be worthless in whole or in part, should be charged against the 
reserve and not deducted from income. That constitutes a reasonable ad- 
dition to a reserve, for bad debts must be determined in the light of the 
facts and will vary as between classes of business and with conditions of 
business prosperity. A taxpayer using the reserve method should make a 
statement in his return showing the volume of his charge sales (or other 
business transactions) for the year and the percentage of the reserve to such 
amount, the total amount of notes and accounts receivable at the beginning 
and close of the taxable year, and the amount of the debts which have been 
ascertained to be wholly or partially worthless and charged against the 
reserve account during the taxable year. 

Where banks or other corporations which are subject to supervision by 
Federal authorities (or by State authorities maintaining substantially 
equivalent standards) in obedience to the specific orders, or in accordance 
with the general policy of such supervisory officers, charge off debts in 
whole or in part such debts shall, in the absence of affirmative evidence 
clearly establishing the contrary, be presumed, for income-tax purposes, to 
be worthless or recoverable only in part, as the case may be. 

Accrued interest may be included as part of the deduction for bad debts 
only when it has previously been returned as income. 

A taxpayer (other than adealer in securities) possessing debts evidenced 
by bonds or other similar obligations can not deduct from gross income any 
amount merely on account of market fluctuation. Where a taxpayer ascer- 
tains, however, that due, for instance, to the financial condition of the 
debtor, or conditions other than market fluctuation, he will recover upon 
maturity none or only a part of the debt evidenced by the bonds or other 
similar obligations and is able to so demonstrate to the satisfaction of the 
Commissioner, he may deduct in computing net income the uncollectible 
nart of the debt evidenced by the bonds or other similar obligations. 

Where mortgaged or piedged property is lawfully sold (whether to the 
creditor or other purchaser) for less than the amount of the debt, and the 
mortgagee or pledgee ascertains that the portion of the indebtedness remain- 
ing unsatisfied after such sale is wholly or partially uncollectible, and 
charges it off, he may deduct such amount as a bad debt for the taxable 
year in which it is ascertained to be wholly or partially worthless and 
charged off. Where a taxpaver buys in mortgaged or piedged property for 
the amount of the debt, no deduction shall be allowed for any part of the 
debt. Gain or loss is realized when the property bought in is sold or dis- 
posed of. 

D. H. BLAIR, 
Commissioner of Internal Revenue. 
Approved December 21 1921: 
A. W. MELLON, 
Secretary of the Treasury. 








SIMPLIFIED INCOME TAX FORMS. 


The following statement was issued on Jan. 15 by Frank 
K. Bowers, Collector of Internal Revenue for the Second 
District of New York: 


Forms 1040A, revised and simplified, for filing individual returns of 
income for the calendar year 1921 of $5,000 and less will be available 
Wednesday, Jan. 18, at the office of the Collector of Internal Revenue in 
the Custom House and at the following branch offices: No. 4 Union Square ; 
1416 Broadway; 56 Gotham National Bank Bldg., Columbus Circle, and at 
310 Lenox Ave., Harlem. <A copy will be mailed to taxpayers who last 
year filed a return, but failure to receive the form does not relieve a tax- 
payer of his obligation to file a return on time, on or before March 15 1922. 
The form has been reduced from six to four pages, two of which are de- 
voted to instructions, should be carefully read by the taxpayer before fill- 
ing in the blanks. A study of these instructions will greatly lessen diffi- 
culties heretofore encountered in correctly making out the returns. 

On page 1, under the head of “Income” are spaces for reporting the fol- 
lowing items: Salaries, wages, commissions, etc.; income from partner- 
ships, fiduciaries, etc.; rents and royalties; profit (or loss) from business 
or profession; profit (or loss) from sale of real estate; profit (or loss) 
from sale of stocks, bonds, etec., and other income. Beneath are spaces for 
entering deductions, such as interest and taxes paid during the year; 
losses by fire, storm, shipwreck, or other casualty, or by theft, contribu- 
tions, bad debts, etc. 

On page 2 are spaces for entering explanations of the various items, i.e. 
the total amount of income from business or profession, with description 
(grocery, retail clothing, drug store, laundry, doctor, lawyer, farmer), 
from rents, and royalties, sale of property, ete. 

Returns are required of every single person and every married person not 
living with husband or wife, whose net income for 1921 was $1,000 or 
more, and of every married person living with husband or wife whose net 
income was $2,600 or more. If the combined net income of husband, wife, 
and dependent minor children equaled or exceeded $2,000, or if the com- 
bined gross income of husband, wife and dependent minor children equaled 
or exceeded $5,000, all such income must be reported on a joint or in 
separate returns of husband and wife. If single and the net income in- 
cluding that of dependent minors, if any, equaled or exceeded $1,000, .or 
if the gross income equaled or exceeded $5,000, a return must be filed. 
A minor, however, having a net income of $1,000 or $2,000, according to 
marital status, or a gross income of $5,000, must file a return. The re- 
quirement to file a return of gross income, regardless of the amount of net 
income, upon which the tax is assessed, is a new provision. 

“‘Net income”? is gross income less certain deductions which are ex- 
plained on the form. 

Under each of the above conditions, a return must be filed, even though 
no tax is due. The exemptions are $1,000 for single persons, and married 
persons not living with husband or wife, $2,500 for married persons living 
with husband or wife whose net income for 1921 was $5,000 or less, and 
$2,000 for such persons whose net income was more than $5,000. The ex- 
emptions for dependents, “a person under eighteen years of age, or men- 
tally or physically defective,”’ has been increased from $200 to $400. 

A head of a family, a person who actually supports in one household, 
one or more persons closely related to him (or her) by blood, marriage, or 
adoption, is granted the same exemptions allowed a married person. 

The normal tax rates are unchanged, 4% on the first $4,000 of net in- 
come above the exemptions, and 8% on the remaining net income. The 
tax this year, as last, may be paid in full at the time of filing the return, 
or in four equal installments, due on or before March 15, June 15, Sep- 
tember 15 and December 15. 

Heavy penalties are provided by the new Revenue Act for failure to file 
a return and pay the tax on time. 





Announcement will be made through the press of the date of release of 
Forms 1040 for filing individual returns of income of more than $5,000. 








INCOME TAX—EXTENSION OF TIME FOR PAYMENT 
OF DEFICIENCY. 

The Internal Revenue Commission has issued the follow- 
ing ruling relative to the extension of time for a period of 
eighteen months after Nov. 23 for the payment of any defi- 
ciency in tax: 

(T. D. 3263.) 
INCOME TAX—SECTION 250 (F) REVENUE ACT OF 1921. 


Extension of time for payment of deficiency under Section 250 (f), Rev- 
enue Act of 1921. 
Treasury Department, 


Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 


Section 250 (f) of the Revenue Act of 1921 contains a special relief pro- 
vision which will be in effect for ofly 18 months after November 23 1921, 
the date of the passage of the Act. It provides that in the case of any 
deficiency in tax revealed on the examination of an income or profits tax 
return (except where the deficiency is due to negligence or to fraud with 
intent to evade tax) where it is shown to the satisfaction of the Commis- 
sioner that the payment of such deficiency would result in undue hardship 
to the taxpayer, the Commissioner may, with the approval of the Secretary, 
extend the time for the payment of such deficiency or any part thereof for a 
period not to extend beyond 18 months from Nov. 23 1921. Where such an 
extension is granted there is to be added as part of the deficiency in lieu 
of other interest provided by law, interest at the rate of twe-thirds of 1% 
per month from the time the extension is granted. Where such other inter- 
est provided by law, however, is in excess of two-thirds of 1% per month 
the higher rate will be charged. If the deficiency or any part thereof is 
not paid in accordance with the terms of the extension agreement, there is 
to be added as part of the deficiency, in lieu of other interest and penalties 
provided by law, the sum of 5% of the deficiency together with interest on 
the deficiency at the rate of 1% per month from the time it became pay- 
able under the terms of the extension agreement. The extension will he 
granted only in case the taxpayer establishes to the satisfaction of the 
Commissioner that without such extension undue hardship will result to 
the taxpayer. The term “undue hardship’? means more than an inconveni- 
ence to the taxpayer. It is defined as meaning that substantial financial 
loss or sacrifice will result to the taxpayer from making payments of the 
deficiency at the due date. This provision of the statute is applicable only 
to deficiencies in taxes which have accrued or may accrue under the Rev- 
enue Act of 1917, the Revenue Act of 1918, or the Revenue Act of 1921, 
and the deficiency referred to is only such deficiency in tax as is revealed 
on the examination of an income or profits tax return. It has no applica- 
tion to deficiencies in taxes other than deficiencies in income and profits 
taxes under the three Acts named. | 

Any application for the extension must be made under oath on Form 1127 
in accordance with instructions printed thereon and must be accompanied 
by evidence showing that undue hardship to the taxpayer would result if the 
extension were refused. The extension will not be granted on a general 
statement of hardship, but in each case there must be furnished a state- 
ment of the specific facts showing what, if any, financial loss or sacrifice 
will result if the extension is not granted. The application, with the evi- 
dence, must be filed with the collector who will at once transmit it to the 
Commissioner with his recommendations as to the extension. When it is 
received by the Commissioner it will be examined and within 30 days either 
rejected or tentatively approved. 

The application should, wherever practicable, contain a certified state- 
ment of assets and liabilities of the taxpayer. Where the application is 
tentatively approved and a bond is required it must be filed with the col- 
lector within 10 days after the notification by the Commissioner that a 
bond is required. It shall be conditioned for the payment of the deficiency 
and applicable penalties, if any, and interest in accordance with the terms 
of the extension to be granted and shall be executed by a surety company 
holding a certificate of authority from the Secretary of the Treasury as an 
acceptable surety on Federal bonds and shall be subject to the approval of 
the Commissioner. In lieu of such a bond the taxpayer may file a bond 
secured by deposit of Liberty bonds or other bonds or notes of the United 
States equal in their total par value to the amount of the deficiency and 
applicable penalties, if any, and interest, as provided in Section 1329 of 
the Revenue ct of 1921. 

D. H. BLAIR, 
Commissioner of Internal Revenue, 
Approved December 21 1921: 
A. W. MELLON, 
Secretary of the Treasury. 








FOREIGN HOLDINGS OF UNITED STATES STEEL 
CORPORATION. 
~ While the foreign holdings of common shares of the 
United States Steel Corporation have undergone a further 
reduction, according to the figures for Dec. 31 1921, just 
made public, the holdings outside of this country of the 
preferred shares show a decided increase. The foreign 
holdings of common stock on Dec. 31 1921 stood at 280,026 
shares, as against 285,070 shares on Sept. 30 last. On the 
other hand, the foreign holdings of the preferred shares, 
which on Sept. 30 last amounted to only 103,407 shares, on 
Dec. 31 stood at 128,818 shares. On Dec. 31 1920 the 
common stock holdings abroad were 292,835 shares, while 
the preferred shares held abroad aggregated 111,436. Con- 
trasted with the period before the war, the shrinkage in 
foreign holdings is very striking; in the case of the common 
stock, forign holdings which now, as stated, amount to only 
280,026 shares, on March 31 1914 aggregated 1,285,036 
shares. The foreign holdings of preferred, even after the 


increase in the quarter just passed, amount to only 128,818 
shares as contrasted with 312,311 shares on March 31 1914. 
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Below we furnish a detailed statement of the foreign holdings 
at various dates since Dec. 31 1914 to the latest period. 
FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION 






































Common Dec. 31 Dec.31 Dec. 31 Dec. 31 Dec. 31 Dec. 3 Dec. 31 
Stock— 1921. 1920. 1919. 1918. 1917. 1916. 1914. 
Africa...... 16 73 &9 75 23 15 san 
Argentina. 87 76 78 64 43 34 8 

ustralia .. 96 86 80 36 30 23 3 

ustria..... 4,438 3,049 2,888 2,887 472 472 690 
Belgium... 2,279 ; 89 2,629 2,625 2,625 ,609 

 _ = 124 97 RA 107 97 95 4é 
Brazil...... 144 79 80 48 7 7 18 
British India ___. eee % sett poration 38 24 17 
ulgaria ... 2 ey lini ial aman oie i. ° ai 
Oanada..... 30,885 31,311 35,686 45,613 41,639 31,662 64,259 
Central Amer 56 3 36 15 l 78 382 
aa 174 145 118 80 30 18 8 
aT 179 119 73 28 79 10 13 
Colombia . . - 7 pee o paren : ices a 
Denmark .___ 16 16 26 876 ooce wee wewwne 
Ecuador ...- en ~-an wD Slt 2s adie sehdin ini: tale 
a — odinin meen nats siindite 
England ....167,752 159,613 166,387 172,453 173,074 192.250 710,621 
France... 13,210 13,939 28,607 29,700 30,059 34,328 64,537 
Germany ... 1,395 1,015 959, 891 612 628 2,664 
Gibralter... -..-- saints betes oaee Siinets baules 100 
Greece...... 5 oes sided nen es aiiati, “neieeemnis 
Helland _... 50,741 73,861 124,558 229,285 229,185 234.365 $342,645 
flail 7 50 59 69 sees “see + #ieapene 
Ireland. _... 356 256 160 19 19 914 2,991 
a 274 269 281 281 281 279 14 
GEOR. cccce 56 55 55 45 nome wend 
RE 28 16 8 ee we--  onnene 
Luxembourg 1 l wore ~os- ---- --p5 0 8 ------ 
Malta... - 40 40 40 40 75 5 75 
Mexico... 320 125 165 153 154 140 300 
Norway .... 65 65 23 20 20 20 70 
so sees 14 6 oven eeoan eene , seanmn 
Pk. § eben hasta saeco weed ete éuivn 190 
Rumania _._- bad 5 api ittinls anit tite «die 
Ruasia.__._.. a oamne neon — omen on 10 
Scotland... . 7 af ae 125 76 75 482 4,208 
alii osha ace 2enn seae 8 86©6seasnnn 
NY, ox:dty'co co 330 302 555 549 300 510 1,225 
Sweden____. 31 14 70 80 64 68 i 
Switzerland. 2,180 1,860 1,649 1,292 1,442 1,512 1,470 

urkey..... 200 200 pene wane even oti 1 
U tam wade dedi wth 10 ae  “anaiiiie 
Wales.__... osee 33 39 30 30 45 623 
West Indies. 3,502 3,590 3,228 4,049 3.690 1.952 1,872 

Total. .... 280,026 292,835 368,895 491.580 484,190 502,632 1,193,064 

Preferred Stock— 

oo deat 47 67 70 34 105 108 58 
a Bintsiie an eeee nana 76 
Argentina. .— 1 15 15 15 19 24 11 
Australia ___ 123 123 104 73 379 379 484 
Austria... — 4,770 066 2,463 2,463 683 3,683 2,086 
“Saree 120 120 120 120 120 120 weeded 
Belgium... _ 287 - 117 314 314 331 339 697 
Bermuda .. 430 285 343 120 53 25 21 
Brazil...... 23 20 84 84 84 82 31 
British Indi wre ee pitti ‘icine 352 354 81 
Oanada_-__._ 29,136 32,580 36,830 42,073 36,201 35.876 34,673 
Oentral Amer 21 24 8) 1 iene 33 14 
Ee eae ap 23 23 25 27 23 23 1 
SR 119 119 105 105 50 50 
Oolombia.-_. 16 4 55 55 30 ne: glialee ata 
I teenies 58 58 78 78 178 140 40 
Feypt 5 atl EMS sates 35 itiiad aaiine sanied 140 
England.... 54,282 31,306 37,703 37,936 39.779 50.429 174,906 
France... 7,036 18,649 23,6 25,896 25,7 27 ,863 36,749 
Germany ... 4,152 4,142 79 3,865 862 935 3,252 
Hons Re Bbe 13 935 23 094 25 264 25 274 25 384 00 
ence §,55i ,93! , ; . . 29,000 
ee 326 30 302 352 pel ae Ras es aN 
Ireland _____ 995 50 318 315 450 826 4,119 
i mseses 1.867 1,811 2,087 1,979 2,028 2,185 1,678 
RE 1 1 1 l 61 61 8i 
Luxembourg 23 23 23 23 15 ee. ee 

ial 50 50 50 245 405 405 405 

lexico....~- 2 25 7 7 6 16 235 
Morocco.... _... sania iid oni teat a ie 7 
Norway .-..- 12 2 8 26 26 31 27 

ee 6 6 6 6 5 
Portugal.... .... jn deneeeeia Satie iii itt 120 
Russia... 26 14 12 11 7 43 
geoeand . ..... 937 78 171 229 253 734 13,747 

i ahaa ee A shiebiie Poi 220 
ii it 1,160 1,270 1,270 1,300 S80 710 a3 
Sweden_____ 49 283 1,370 1,156 1,136 1,136 1,137 
Switzerland. 2,167 2,174 2,672 2,707 848 ,043 2,617 

| 115 100 100 100 100 00 100 
TS waa 39 33 49 24 45 1,068 
West Indies_ 811 660 1,145 1,131 1,259 1,952 874 

| 128,818 111,436 138,566 148,225 140,077 156.412 309,457 

COMMON. PREFERRED. 

Date— Shares. PerCent. Date— Shares. PerCent. 
Mar. 31 1914..__- Re 6 25.29! Mar. 31 1914_____ 312.311 8.67 
June 30 1914_.__- 1,274,247 25.07| June 30 1914_____ 312,832 .68 
Dec. 31 1914..__. 1,193,064 23.47| Dec. 31 1914_____ 457 8.59 
Mar. 31  ——— 1,130,209 22.23|Mar. 31 1915____. 8.005 8.55 
June 30 1915... __. 957.587 18.84|June 30 1915____. 303.070 ~=s« 8.41 
Sept. 30 1915... 826.833 16.27) Sept. 30 1915_____ 7.691 8.26 
Dec. 31 1915..... 696.631 13.7 ec. 31 1015..... 274.588 7.62 
Mar. 31 1916_.__ 634.469 12.48)Mar. 31 1916____. 62.091 7.27 
Sept. 30 1916_____ 637. 10.58 | Sept. 30 1916_____ 171, 4.75 
Dec. 31 1916 ea ileatiae 502.632 9.89) Dec. 31 1916____. 156.412 4.34 
Mar. 31 1917-2000 494.338 9.72) Mar. 31 1917____. 151.757 4.21 
June 30 1917 a alas 481.342 9.45! June 30 1917____° 142.226 3.94 
Sept. 30 1917 te aliens 477.1 9.39 | Sept. 30 1917____. 140.039 3.59 
Dec. 31 1917_.._ 484,190 9.52: Dec. 31 1917____. 140,077 3.88 
Mar. 31 1918... a | 9.56! Mar. 31 1918____- 140,198 3.90 
Sept. 30 19182277 495000 9.751 Bune, 30 letsrn-- la7sae aie 

- 30 1918... . x pt. 30 1918_.___ , . 
Dec. 31 1918... 491,580 9.68|Dec. 31 1918_____ 14a ‘eee ti? 
Mar. 31 1919... 493.552 9.71) Mar. 31 1919__._. 149.832 4.16 
June 30 1919... 465.434 9.15/| June 30 naa 146.478 4.07 
Deo. 81 1919722 368.808 7.96/ Dee 3h Bigon-- 138866 38a 

a ee ’ ; ec. +a 
Mar. 31 1920____- 348,036 6.84|Mar. 31 1920..__~ 137 562 3 Ra 
June 30 1920..... 342.56 6.74\June 30 1920_.__- 124,346 3.46 
Sept. 30 1920.___- 323,438  6.36)Sept. 30 1920__-__ 118'912 3/98 
Dec. 31 1920..... 292.835 5.76|Dec. 31 1990... - 111.436 3.09 
Mar. 31 1921.___— 289.444 5.69|Mar. 31 1921_____ 106,781 2.96 
June 30 192i____- 288,749. 5.68\June 30 1921____~ 105,118 2.91 
Sept. 30 1921_____ 285,070  5.60/Sept. 30 1921_-~~~ 103'447 9°27 
Dec. 31 1921_____ 280,026 5.50! Dec. 31 199177777 128,\818 3/58 





In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors, on Dec. 31 1921 and Dee. 31 1920: 


Common 93 a R ot 

— : ° : ; LP) 

Brokers, domestic and foreign.._____. 1,089,958 21.44 1.370 557 atte, 

investors, domestic and foreign_____ 3,993,067 78.56 3:803'468 74.83 
eferred— or 

Brokers, domestic and foreign________ 234,916 2 271.5 

Invest sdoromestic and foreign. _____ 3,367 895 93 48 3,331 300 9o'35 
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Dec. 3 Dec. 31 , 
Common— 1921. Ratio. 1920. Ratio. 
gla cea ea __... 842,716 1658 1,011,819 19.90 
ee cos dowsiin en cc ak a dans olen dt 1,345,352 2646 1,425,264 28.04 
Prejerred— 

RN ici ini eesineelncedcance. ren ta...) ee 
I cietailh irainitcme et Se 1,472,857 40.87 1,462,187 40.58 
TAX ON THEATRE TICKETS RETAINED. 

The Federal Government is still collecting a tax on thea- 
tre tickets. This part of the Revenue Law was pointed out 
on Jan. 9 by Frank K. Bowers, Collector of Internal Reve- 


nue, who explained that, according to the various theatre 
managers, a general confusion and misunderstanding pre- 
vailed in the public mind regarding the tax on admissions to 
theatres and other places of amusement. The new Revenue 
Law abolished the tax on free theatre tickets, that is, on 
passes and on tickets which cost 10 cents or less, but for all 
other admissions the tax remains the same that it was be- 
fore the enactment of the new law. To remove the current 


erroneous impression. Collector Bowers stated that: 

The Revenue Act of 1921 eliminates the tax on free admissions, and also 
provides that no tax shall be applied on admissions to any place, the 
amount paid for which is 10 cents or less. 
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1922 CONVENTION OF A. B. A. TO BE HELD IN NEW 
YORK CITY IN OCTOBER. 


Initial steps toward perfecting plans'for the 1922 annual 
convention of the American Bankers’ Association to be held 
in this city were taken on January 19. According to this 
week’s announcement in the matter the convention will take 
place the first week in October. The following is the an- 


nouncement issued on Thursday: 

The American Bankers’ Association has accepted an invitation extended 
on behalf of the bankers of Greater New York by the Clearing House Com- 
mittee, to hold its Annual Convention in 1922 in this city, and yesterday 
afternoon at the Clearing House, in response to invitations sent to the 300 
members of the American Bankers’ Association in Greater New York, a 
group of representative bankers gathered to make preliminary plans for this 
important convention. They represented members of Group VIII. and 
those members of Group VII. who are included in Greater New York, and it 
was obviously the intention of the bankers present to make this convention 
a notable one. In the absence of Mr. Francis L. Hine, Chairman of the 
New York Clearing House, Mr. Seward Prosser, as temporary acting Chair- 
man, called the meeting to order, and was then elected permanent Chairman, 
with W. J. Gilpin, Manager of the Clearing House, acting as Secretary of 
the meeting. 

The first week in October has been selected as the date for this convention, 
and the main object of this meeting was to appoint committees to arrange 
for the necessary details and an appropriate welcome to this large group of 
bankers from all over the country by the bankers of New York City. ‘The 
Secretary of the American Bankers’ Association estimated that the attend- 
ance at this convention would run from 7,500 to 10,000. <A resolution was 
passed authorizing Mr. Prosser, as permanent Chairman, to appoint a com- 
mittee of 100 members of the American Bankers’ Association in New York 
to attend to all of the necessary details. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks have been made 
at the Stock Exchange or at auction since Jan. 7, 1922. 
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A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being $89 ,000, 
as against $93,000 the last preceding transaction. 

hatnaiiechine 





According to last night’s “Evening Post”’ of this city, 
A. Barton Hepburn, Chairman of the Board of Directors of 
the Chase National Bank, was run down and seriously injured 
by a southbound Fifth Ave. bus at Fifth Ave. and 23d St. 
shortly after noon yesterday (Jan. 20). Mr. Hepburn’s 
nose, it is said. and one of his legs was badiy bruised. He 
was taken in a taxeab to his home at 630 Park Ave., it is 
said, by a friend. 
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It was announced, on Jan. 19, that Speyer & Co. have 
bought from the Royal Bank of Canada its entire holdings, 
about 8,000 shares, of the stock of the Bank of the Manhat- 
tan Co., which the Royal Bank had received early in 1920 in 
exchange for its holdings of Merheants National Bank stock 
when the latter was absorbed by the Bank of the Manhattan 
Co. Itis understood that Speyer & Co. made this purchase 
in the interest of the present directors and management. 


> 
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The New York Community Trust calls attention to the 
fact that under an amendment to the Federal revenue 
law, recently enacted, provision is made that the income 
from charitanie gifts for the benefit of community trusts 
shall be exempt from taxation and the individual making 
such gifts may deduct the amount thereof up to 15% of bis 
net income,when .making his income tax return. 
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E. W. Kemmerer, Professor of Economics and Finance in 
Princeton University, is sailing for South America early in 
February to devote about seven months to a study of cur- 
rency, exchange and banking problems in Brazil, Chile, 
Argentine and Peru. He will return to his university duties 
in September. 





Charles K. Phipard, member of the N. Y. Stock Exchange 
firm of Whitehouse & Co. of this city, died suddenly at his 
home on Jan. 17 1922. Mr. Phipard had been connected 
with the firm for 50 years having started at the age of 15. 
He was admitted to membership in the N. Y. Stock Ex- 
change in 1912 and was also a member of the Bankers Club. 


At a meeting of the directors of the Mechanics and Metals 
National Bank of this city, on Jan. 18, John McHugh was 
elected President to succeed Gates W. McGarrah, who was 
elected Chairman of the Board. Mr. McHugh was pre- 
viously Senior Vice-President. William E. Lake and Oscar 
E. Dooly were appointed Vice-Presidents and Robert J. 
Kiesling was appointed an Assistant Cashier. Mr. McHugh 
began his career at the age of eighteen as a telegraph opera- 
tor on the Grand Trunk Railroad. Becoming interested in 
banking he settled in the Middle West where he became asso- 
ciated with several banking institutions finally rising to the 
Presidency of the First National Bank of Sioux City, Ia. In 
1915 he came to the Mechanics and Metals National Bank as 
Senior Vice-President. For the last two years Mr. McHugh 
has been President of the Discount Corporation of this city, 
of which he was one of the organizers, and Chairman of the 
Organization Committee of the Foreign Trade Financing 
Corporation. 








At the recent annua: meeting of the directors of the Chat- 
ham & Phenix National Bank of this city, Rolfe E. Bolling 
and Henry R. Johnston were elected Vice-Presidents. Mr. 
Bolling was formerly a Vice-President of the Chatham & 
Phenix National Bank, resigning the latter part of 1918 to 


become President of the Commercial National Bank of 
Washington,.D. C., a position he held until Tuesday of last 
week (Jan. 10), when he tendered his resignation. 
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The Chemical National Bank of New York, at a regular 
meeting of the directors, January 11, Rumsey W. Scott was 
appointed a Vice-President and Herbert I. Sayers was ap- 
pointed Assistant Manager Foreign Department. 
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At the annual meeting of the stockholders of the Guaranty 
Trust Co. of New York, on Jan. 18, the following Directors 
were re-elected to serve for three years: Charles H. Allen, 
Caleb C. Dula, Robert W. Goelet, William Averell Harri- 
man, Grayson M.-P. Murphy, Thomas F. Ryan, Charles H. 
Sabin, John A. Spoor and Thomas E. Wilson. At the annual 
meeting of the Board of Directors, held immediately follow- 
ing the meeting of the stockholders, all officers of the com- 
pany were re-elected for the ensuing year. 

Spencer N. Smiley, formerly in charge of the Foreign 
Exchange business of the Guaranty Trust Co. in San Fran- 
cisco, has been appointed assistant to Thomas M. Paterson, 
San Francisco correspondent of The Equitable Trust Co of 
New York. 








At a meeting of the Board of Trustees of The New York 
Trust Co. on Jan. 18 the following officers were re-elected: 


Otto T. Bannard, Chairman of the Advisory Committee 
Mortimer N. Buckner, Chairman of the Board of Trustees 
Harvey D. Gibson, President 
James G. Blaine, Jr., Vice-Pres. Herbert W. Morse, Vice-Pres. 
Joseph A. Bower, Vice-Pres. George Murnane, Vice-Pres. 
James Dodd, Vice-Pres. Sidney W. Noyes, Vice-Pres. 
Charles E. Haydock, Vice-Pres. Ernest Stauffen, Jr., Vice-Pres. 
Frederick J. Horne, Vice-Pres. Harral 8. Tenney, Vice-Pres. 
Joseph 8. Maxwell, Vice-Pres. Frederick W. Walz, Treasurer 
Boyd G. Curtis, Secretary 





At a meeting of the directors of the Corn Exchange Bank 
on Jan. 18 William A. Nash, Chairman of the Board, 
Walter E. Frew, President, were re-elected, and John W. 
Ross was appointed Assistant Cashier. 





The Committee on Securities of the New York Stock 
Exchange upon the announcement of the approval by the 
stockholders of the Chatham & Phenix National Bank of 
this city of the increase in the capital of the institution from 
$7,000,000 to $10,500,000 as stated in our issue last week, 
issued the following regarding trading in Chatham & Phenix 


shares: 
Referring to the announcement of the Chatham & Phenix National Bank 
that holders of record Jan. 16 will be offered the right to subscribe at $150 





a share for capital stock (par value $100) te the extent of 50% of their 
holdings; the Committee rules that transactions in the stock of the said bank 


shall ig ex-rights on Monday, Jan. 16. The right to subscribe expires 
Feb. 





_At a meeting of the Board « of Trustees of the Title Guar- 
antee & Trust Co. of this city on Jan. 17, J. Wray Cleveland, 
formerly Secretary, was made Third Vice-President to 
succeed Edward O. Stanley, retired. Frederick P. Condit 
was made Fourth Vice-President and Clarence C. Harmstad, 
Treasurer, was elected Treasurer and Manager of the 
Banking Department. Horace Anderson was elected Secre- 
tary to fill the vacancy caused by Mr. Cleveland’s promotion. 
Frank L. Sniffen was made Vice-President in charge of the 
Brooklyn Banking Department, and Raye P. Woodin was 
made Vice-President in charge of the Jamaica Branch. All 
the other officers were re-elected. 





At the annual meeting of the stockholders of the Columbia 
Trust Co of this city on Jan. 18, all of the present directors 
were re-elected. At a meeting of the directors on Jan. 19 
all of the present officers were re-elected and J. W. Richmond 
was elected Assistant Treasurer. 


-. 
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On Jan. 16 Augustus S.’ Cobb was*appointed_Assistant_to 


the President of the Bankers Trust Co. Mr. Cobb was 
born in Brookline, Mass., and i is the son of _ of John C. Cobb, 


for many years $ prominent in the problems of Manhattan 
surface railways. Mr. Cobb was graduated from Harvard 
with the Class of 1907 and after several years of training in 
commercial work, became a partner in Cobb & Co., bankers, 











in Boston. Mr. Cobb has been with the Bankers Trust Co, 
since July 1 1919. 
OR + 


At a meeting of the board of directors of the Common- 
wealth Bank of this city on Jan. 17, Bernhard Beinecke was 
elected Chairman of the Board to succeed the late Edward 
C. Schaefer, whose death was referred to in our issue of 
Dec. 24. George C. Schaefer was elected a director. 


, 
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The reports covering the operations for the first nine 
months of the existence of the International Acceptance 
Bank, Ine., were presented on Jan. 17 by Paul M. Warburg, 
Chairman, and F. Abbot Goodhue, President, at the annual 
meeting of the stockholders of the institution at its offices, 
31 Pine Street. The basic principle of this bank that it 
will have no foreign branches, but instead work intimately 
through the leading foreign banks and bankers in Europe, 
who are substantial stockholders in the International Accep- 
tance Bank, Inc., has, it is said, proved to be thoroughly 
satisfactory and more than justified the hopes of its founders. 
These intimate foreign connections have been of great value 
in establishing the bank’s foreign relations and bringing it in 
touch rapidly with the important importers and exporters 
of Europe. At the same time, these connections have 
enabled the bank to secure credit and trade reports which 
have been of the greatest importance in this period of re- 
adjustment, and which it could not have se cured in so 
satisfactory a manner by any other means. — Through the 
absorption of some departments of the First National Cor- 
poration of Boston and of Huth & Co., the International 
Acceptance Bank, Inc., from the beginning has had the 
advantage” of a "complete organization with a fully trained 
staff, and this, it is stated, has enabled it to develop its 
business more rapidly and successfully than could have been 
done under’ordinary conditions. = 

~ The International Acceptance? Bank,” Inc., p : _publishes®: for 
the first time its statement, as of Dec. 31 1921. ~ Against’ its 
outstanding acceptances and other liabilities, the bank has 
a liquid reserve of $13,895,000, which is composed of: 














Ces: OO Ge Be BO... i cccsuccseddocnsetatinaddaan $3 501,000 
Other banks’ scceptances Owned... .. ...- cc cnccccwcceencscce 1,863 ,000 
United States Government securities...........-...-.--...- 8,531,000 

$13,895,000 


Of the $11,089,000 acceptances issued by the bank, 
$8,529,000 are classified 2 as secured and only $2,560 ,000 as 
unsecured. The average amountfof capital outstanding | for 
the nine months was $6,797,000, having been ealled in by 
installments until now the total capital of $10,250,000 has 
been fully paid in. In addition there is a subscribed surplus 
of $5,000,000 which has not been called. The earnings for 
the nine months, after deducting all operating expenses, 
were more than $232,000. From this sum was charged off 
the entire expense of organization, all sums spent in altera- 
tions and improvements of the premises, the entire item of 
furniture and fixtures and.all.sums spent and reserved for 
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taxes, leaving a balance to be carried to profit and loss 
account of $82,000. In making known these figures an 
announcement issued by the bank on Jan. 17 says: 

The directors and officers have preferred to proceed cautiously during 
the past year, and pending the final settlement of European conditions they 
will continue to pursue the same policy. When conditions become more 
stable, the directors are confident that the unexcelled connections of the 


bank will greatly facilitate its development on progressive and at the same 
time conservative lines. 

The Chairman expressed the view that as long as the uncertainty with 
regard to a proper settlement of the indemnity question continues, a 
marked turn for the better could not be expected. Neither low money 
rates with us nor a cut in our transportation rates would bring about the 
increased demand for raw materials, which is required in order effectively 
to market our excess production of raw materials. Until the indemnity 
question is settled. Mr. Warburg said, it seemed to him that, in spite 
of the formal establishment of peace, the ‘‘house is still afire,”’ and that 
until the flames were choked and the smoke subsided, we could not make 
a proper survey of the ruins. Until then, he said, it was idle to discuss 
ambitious plans for the stabliization of exchanges. The latter problem 
he considered the proper subject for the ‘“‘last act of the drama,’’ While at 
present the ‘‘second act”’ is still on the stage and its plot is still commanding 
all our attention. 


The present directors and officers were elected for the 
year 1922. In addition, John P. Collins was elected Assist- 
ant Treasurer, and Robert T. P. Storer Assistant Secretary, 
and Leon D. Pickering, Assistant Secretary. 

pry Seles 

Officers of the Central Union Trust Co. of New York 
have presented a silver loving cup to John Van Buren 
Thayer who has just completed 50 years of active service 
with the institution. Resolutions congratulating Mr. 
Thayer on this anniversary have also been adopted by the 
board of trustees. Mr. Thayer entered the company’s 
employ in 1872 and after rising through clerical grades of 
increasing responsibility became Assistant Secretary in 1891. 
He was made Secretary in 1895 and in 1903 was promoted 
to a Vice-Presidency in the trust company, performing the 
duties of both offices until 1912, when he resigned as 
Secretary . 
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At the seventeenth annual meeting of the New York 
State Safe Deposit Association the following officers were 
re-elected: Walter J. Barrows, President of the Standard 
Safe Deposit Co., President; John G." Nesser, President 
of the Manhattan Storage & Warehouse Co., and C. P. 
Schultz, Manager of the National Park Bank Vaults, Vice- 
Presidents; R. T. Root, Manager Fifth Avenue Safe Deposit 
Vaults, Secretary and Treasurer. Henry F. Freund, Man- 
ager of the National City Safe Deposit Co., and Frank J. 
Mooney, Secretary of the Mercantile Safe Deposit Co., were 
elected members of the Executive Committee for a term of 
three years. The Association now has 463 members repre- 


senting the largest safe deposit companies throughout the 
country. 


—- 
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The election of a number of new senior and junior officers 
was announced by S. W. Straus & Co. of New York last 
week, together with the formation of a Managing Committee 
of five Vice-Presidents, under the Chairmanship of Nicholas 
Roberts, which gives him the title of General Manager, in 
addition to his title of Vice-President. The complete 
roster of officers is now as follows: 


8S. W. Straus, President Charles Ridgely, Vice-President 
8. J. T. Straus, Vice-President .J. H. Rubin, Vice-President 


'R. J. Highland, Vice-Presid 
ri my : ident 
anaging Committee. Nicholas R. Jones, Secretary 


Nicholas Roberts, V.-P.-Chairman 

Walter 8. Klee, Vice-President W. R. Gillespie, Treasurer 

H. D. Tudhope, Vice-President H. R. Daniel, Asst. to the President 

B. D. Kaufman. Vice-President Harvey F. Hembur. Asst. Secretary 

H. R. Amott, Vice-President A. J. Lord, Assistant Secretary 

Porter Fearey, Assistant Secretary 

Other Officers John Laun, Assistant Secretary 

H. B. Matthews, Vice-President E. D. W. Miller, Assistant Treasurer 

B. M. Kirstein, Vice-President 





R. E. Kerner,’ Assistant Treasurer 
iaiilsiliiiains 

The Homestead Bank of Brooklyn on Jan. 9 moved to 
its new home at the corner of Pennsylvania and Liberty 
avenues that city. Public inspection of the new building 
took place on the evenings of Jan. 9, 10 and 11 from 7 to 10 
o’clock, during which time the officers and directors of the 
bank were on hand to receive the visitors. Large crowds of 
people, it is said, attended these inspections and were 
shown all the distinctive points of the new building. The 
main banking room was tastefully decorated with ferns, 
palms and wild Southern smilax and baskets of flowers and 
floral horseshoes testified to the esteem in which the officers 
and directors are held. One of the features of the new 
building is the safe deposit vault with a capacity of 2,000 
boxes. Rest rooms are provided for the convenience of the 
employees and a restaurant will be maintained in the building 





for theiruse. In addition to the commercial banking features 





the new building houses the foreign exchange department, 
the special interest department (known also as the com- 
pound interest department) and the Christmas Club of the 
bank. The bank was founded in 1907 and its growth has 
been steady from that time. E. L. Rockefeller is Presi- 
dent; Rudolph Reimer, Jr., and John C. Creveling, Vice- 
Presidents; George L. Porter, Cashier, and L. S. Clapp, 
Assistant Cashier. 








sé. 
oe i 


John W. Roeder has been elected a Second Vice-President 
of the Peoples National Bank of Brooklyn, N. Y. Mr. 
Roeder was formerly connected with the National Park 
Bank of New York, having been with that institution for 
eighteen vears. 





J. Frederick Smith was elected a director of the Montauk 
Bank of Brooklyn, N. Y., on Jan. 10, to fill a vacancy. 


ee 
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At the annual meeting of the stockholders of the North 
Avenue Bank of New Rochelle, N. Y., the following gentle- 
men were elected as directors: Harry E. Colwell, Robt. J. 
Cooper, Dr. Wm. S. Emberson, Dominick Girardi, Sidney 
W. Goldsmith, J. Albert Mahlstedt, Walter G. C. Otto, 
Frederick H. Seacord, J. W. Spalding, C. W. S. Wilson and 
Theo. Wulp. At a subsequent meeting of the directors the 
old officers were re-elected. They are Harry E. Colwell, 
President, Theo. Wulp and J. W. Spalding, Vice-Presidents, 
J. W. Spalding, Cashier. 
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At the annual meeting of the stockholders of the New York 
State National Bank of Albany, N. Y., Ledyard Cogswell, 
Jr., heretofore Vice-President, was elected President to suc- 
ceed his father, Ledyard Cogswell, who has been elected 
Chairman of the Board, a new office in the New York State 
National. J. Milton Russum was made Cashier to succeed - 
George A. White, resigned, and Chester C. Kent was made 
Trust Officer. Alexander McKenzie, Jr., was made a 
director. Mr. Ledyard Cogswell, has been President of 
the bank since 1900, having been identified as Vice-President 
since 1885. His son, Mr. Ledyard Cogswell, Jr., has been 
identified with the bank since 1901, becoming an Assistant 
Cashier in 1905. In 1910 he was made a Vice-President, 
which position he held till his election as President. 


, 
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The National Bank of Commerce of Rochester, N. Y., at 
its annual meeting on Jan. 10, elected Lewis H. Morgan an 
Assistant Cashier of the institution. He will act as Manager 
of the new Business Department. 


— . 











The Third National Bank of Syracuse, N. Y., announces 
the following changes made in its staff at the annual meeting 
on Jan. 10: Walter R. Stone’s name was added as a Vice- 
President and two new offices of Assistant Cashiers were 


created to fill which were named Alton Simmons and Joseph 
E. Klotz. 


— = 
— 





At the annual meeting of the Bank of East Syracuse, East 
Syracuse, N. Y., on Jan. 10, Jacob Cook and C. W. Walser 
were added to the board of the bank. Mr. Walser is Cashier 
of the institution. 


-, 
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Stuart R. Osborn has been elected Assistant Secretary of 
the Mutual Bank & Trust Co. of Hartford, Conn., on Jan. 10, 
this being a new office in that institution. Mr. Osborn has 
been connected with the bank since its organization. 





-.. 


The stockholders of the Commercial National Bank of 
Boston, Mass., at their annual meeting on Jan. 10, approved 
the proposed increase in the capital of the bank from $250,000 
to $500,000. The increase will be effected through the is- 
suance of 2,500 new shares of stock at $100 per share. Pay- 
ment for the new stock will be due April 3 1922. 

At the annual meeting of the Directors of the Northern 
Trust Co., of Philadelphia, Pennsylvania, on January 13th, 
William C. Harter, heretofore Secretary, was advanced to 
Vice President, and will also continue to serve as Secretary. 
Albert L. Schaefer was elected Real Estate Officer. 











Herbert L. Shaffer, Cashier of the Tenth National Bank of 
Philadelphia, Pa., was elected a Vice-President on Jan. 13. 
Mr. Shaffer will continue as Cashier. 





A special meeting of the stockholders of the Belmont Trust 
Co., of Philadelphia, Pa., will be held on March 15 to vote on 
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the proposal to increase its capital from $125,000 to not more 
than $250,000. The stock is in shares of $50. 





William A. Carlile, Second Vice-President and Treasurer, 
has been elected First Vice-President of the Columbia 
Avenue Trust Co., of Philadelphia, Pa., to succeed the late 
William Allen. Mr. Carlile will continue to act as Treas- 
urer. Walter G. Eells was elected Second Vice-President. 





George McFadden, of George H. McFadden & Bros., 
cotton brokers, and Walter C. Janney & Co., bankers, have 
been elected directors of the Commercial Trust Co. of 
Philadelphia. 
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At a special meeting on Jan. 10 the stockholders of the 
Bank of North America (National Bank) of Philadelphia 
authorized the issuance of $1,000,000 of new stock, increasing 
the capital from $1,000,000 to $2,000,000, the rights to acerue 
to stockholders of record on Jan. 12 1922. The directors were 
authorized to sell the new stock (par $100) at $200 per 
share—$100 for capital and $100 for surplus, payment to be 
made on or before April 1 1922. The bank’s surplus at the 
present time is $2,000,000. 





a. 


The West Branch National Bank of Williamsport, Penn- 
sylvania, announces the death of its Cashier and Director, 
William H. Painter, on January 7. 

C. L. Saxton has been elected President of the Peoples’ 
Bank of Sewickley, Pa. to succeed Edward P. Coffin, resigned. 
R. L. Anderson has been made a Vice-President of that in- 
stitution. J.D. MeCord is Cashier. 

A recommendation that the capital of the Title Guarantee 
and Trust Co. of Baltimore be increased from $200,000 to 
$400 ,000, by the declaration of a 100% stock dividend, was 
made at a meeting of the directors of that institution on Jan. 
11. The stockholders of the Title Guarantee and Trust will 
meet on March 6 to act upon the proposal. The contem- 
plated increase will be made by taking $200,000 from the 
surplus account of $300,000 and applying it as payment 
toward the additional stock. The increase will go into effect 
Mareh 15 1922. 
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At the annual meeting of the directors of the National 
Exchange Bank of Baltimore on Jan. 10 Paul A. Seeger 
tendered his resignation as a Vice-President of the insti- 
tution and the vacancy was not filled. William Hambleton, 
head of the savings department of the bank, and Charles 
QO. Kieffner were elected Assistant Cashiers. At the annual 
meeting of the stockholders of the bank held on the same 
day Mr. Seeger resigned as a director. Mr. Seeger was 
elected a Vice-President of the National Exchange Bank in 
November 1918, shortly after the stockholders of the Drovers 
& Mechanics National Bank of Baltimore, of which insti- 
tution he was President, voted against a proposed consoli- 
dation of the two institutions. Mr. Seeger favored the 
merger, and when the plan was defeated by the stockholders 
of the Drovers & Mechanics National Bank he resigned as 
President of the institution. 
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Holmes D. Baker, heretofore Vice-President, was elected 
President of the Citizens’ National Bank of Frederick, Md., 
on Jan. 12, to succeed his father, Joseph D. Baker, who has 
become Chairman of the Board of the institution. Mr.J.D. 
Baker had been President of the Citizens’ National since its 
establishment 36 years ago. 
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The folowing important changes in the personnel of the 
Commercial National Bank of Washington took place at the 
annual meeting of the directors on January 10: R. Golden 
Donaldson, heretofore Chairman of the Board of Directors, 
was elected President of the bank in tieu of Rolfe E. Bolling, 
resigned; Harrington Mills (owner of the Harrington and 
Grafton hotels of Washington) was elected 1st Vice-President 
to succeed James A. Cahill, resigned; Lawrence A. Slaughter, 
formerly a Vice-President of the Dupont National Bank of 
Washington, was also made a Vice-President and James H. 
Baden, the Cashier of the institution, was given the added 
title of Vice-President. At the meeting of the stockholders 
held on the same day Albert Carry, Lawrence A. Slaughter 
and Edmund J. Brennan were added to the Board of Direc- 
tors. Mr. Bolling, who was President of the Commercial 
National Bank for more than three years, has become a Vice- 
President of the Chatham & Phenix National Bank of this 
city. Mr. Cahi will resume business in Washington. 
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At the annual meeting of the stockholders of the American 
National Bank of Washington, D. C., H. H. Shackleford was 
added to its list of directors. 





Albert Schulteis and Elisha Hanson were added to the 
Board of Directors of the District National Bank of Wash- 


ington, D. C. at the annual meeting of its stockholders on 
January 10. 





At the meeting of the directors of the Riggs National 
Bank of Washington, D. C., held on Jan. 12, Avon M. 
Nevius and George O. Vass, formerty Assistant Cashiers, 
were elected Vice-Presidents. Hiileary G. Hoskinson, 
Earle M. Amick and Frank G. Burrough were etected 
Assistant Cashiers, and George M. McKee was made 
Assistant Trust Officer. Ail other officers of the bank were 
re-elected and retain their respective positions. At the 
annual meeting of the stockholders held on Jan. 10 two new 
directors were added to the board. They are Duncan Philups 
and Randali H. Hagner. 

er ee 

At separate meetings of the directors of the Commercia| 
National Bank of Sandusky, O., and the directors of the 
American Banking & Trust Co. of Sandusky, on Dec. 30, 
the proposal to merge these two institutions was ratified. 
The Commercial National Bank has a capital of $150,000 
and a surplus of $150,000, while the American Banking & 
Trust Co. has a capital of $100,000 and a surplus of $30,000. 
The consolidated institution, the name of which has not yet 
been decided upon, will have a capital of $200,000 and sur- 
plus of $100,000 paid in. William L. Allendorf, Vice-Presi- 
dent of the Commercial National Bank, will be President of 
the enlarged institution. H. W. Parsons will be Vice- 
President and Paul H. Sprow will be Cashier. 





Nine promotions have just taken place at the Union Trust 
Co. of Cleveland, five at the main office and four at the 
Woodland Bank office. At the main office Wm. Tonks, 
Manager of the Credit Department, has been promoted from 
Assistant Vice-President to Vice-President; J. H. Caswell, 
of the Real Estate Loan Department, has been raised from 
Assistant Treasurer to Assistant Vice-President; A. C. Coney 
and C. B. Lincoln of the Bond Department have been made 
Assistant Vice-Presidents. At the Woodland Bank office, 
L. J. Hajek, who is to be the Manager of the new 105th- 
Pasadena office of the Union Trust Co., has been promoted 
from Assistant Secretary to Assistant Vice-President. B.J. 
Lackamp has been named Assistant Treasurer, and J. L. 
Tekesky and Joseph Kakes have been given the title of As- 
sistant Secretary. 
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J. R. Nutt, President of the Union Trust Co., of Cleve- 
land, was elected Treasurer of the Cleveland Community 
Fund at the annual meeting of the Fund’s council on Jan. 17. 


&. 


The Stockholders of the First & Old Detroit National Bank 
of Detroit, at their annual meeting on Jan. 10, voted to 
change the name of the institution to First National Bank in 
Detroit. In referring to the change decided upon, the De- 
troit ‘‘News’’ of Jan. 10 noted the developments resulting in 
the adoption of the longer designation, which the bank is to 
abandon, and said: 

The title of First & Old Detroit National Bank is the result of a number 
of consolidations, the State Bank of Michigan, which was the first bank to 
be organized under the General Bank Act Law in 1858, being the foundation 
of the present bank. It began business in 1859 with a capital of $50,000. 
The First National Bank of Detroit followed and began business Sept. 1 
1863, with a capital of $100,000. In 1864 a consolidation of the two banks 
was effected through the purchase of the control of stock of the First Na- 
tional Bank. 

In 1869 the First National Bank took over the business of the National 
Insurance Bank, which had been organized in 1860 as the Michigan Insur- 
ance Bank, with a capital of $200,000. The purchase of the National 
Insurance Bank led to an increase of the capital stock to $500,000. In 
1908 a consolidation of the First National Rank was effected with the Com- 
mercial National Bank, which had begun business in 1881 and which had 
a capital of $1,000,000. 

The Commercial National Bank was itself the result of several consoli- 
dations. In 1902 the Commercial National Bank absorbed the Preston 
National Bank, The latter bank had its beginning in the private banking 
house of David Preston, who began business in Detroit in 1852. later doing 
business as David Preston & Co., and this business was incorporated in 1885 
as the Preston Bank of Detroit. Upon the death of Mr. Preston in 1887 
the bank was incorporated as the Preston National Bank. In 1894 the 
Preston National Bank absorbed the Merchants’ & Manufacturers’ Na- 
tional Bank, the consolidated banks having a combined capital of $700,000. 

The Second National Bank was organized in 1863 with original capital 
of $500,000, increased in June 1865 to $1,000,000. This bank was reor- 
ganized on the expiration of its charter as the Detroit National Bank. 
William T. DeGraff, who entered the Second National Bank in 1865, be- 
came paying teller in 1867, Assistant Cashier in 1882, and Cashier in 1891. 
He is still active with the consolidated bank as Vice-President and every 
day is active at his desk. The First National Bank and the Detroit Na- 
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tional Bank were consolidated in 1914 as the First & Old Detroit Nationa 
Bank. . 


The stockholders of the First & Old Detroit National made 
no change in its board of directors at last week’s annual 
meeting. All the officers were re-elected and James A. Wil- 
son, Byron W. Clute, Henry J. Bridgeman and W. R. 
Broughton, who have heretofore held the title of Assistant 
Cashiers, were made Assistant Vice-Presidents—newly 
created offices. Ivo S. Faurote, Manager of the credit de- 
partment, was also made an Assistant Vice-President; Paul 
Fitzpatrick, chief clerk, and Arthur E. Patterson, in charge 
of the bookkeeping department have become Assistant Cash- 
iPrs, 
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Charles K. Bartow was advanced from Assistant Cashier 
to Cashier of the Merchants’ National Bank of Detroit at 
the meeting of the directors of the institution held on Jan. 
10. The promotion of Mr. Bartow relieves Benjamin G. 
Vernor of part of the duties which had devolved on him as 
Vice-President and Cashier. Mr. Vernor retains the title 
of Vice-President. At the meeting of the stockholders held 
on the same day, J. B. Ford Jr. and Ford Ballantyne were 
added to the board of directors. The former is Assistant to 
the President of the Michigan Alkali Works and the latter 
is Seerctary and Assistant Treasurer of that company and 
fills similar positions with the Wyandotte Transportation 
Co., the Wyandotte Terminal Co.and the Ford Collieries. 
The bank will move to the present quarters in the Ford 
Building of the First & Old Detroit National Bank when the 
building which that institution is ereeting is ready for occu- 
pancy. 
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At a meeting of the stockholders of the Security Trust Co. 
of Detroit, Mich., on Dee. 13, the proposal to increase the 
eapital of the institution from $500,000 to $1,000,000 and 
of increasing thr surplus from $500,000 to $1,000,000 by 
taking $500,000 out of undivided profits, was ratified. The 
stock, as stated in our issue of Dec. 3, was offered to the 
stockholders at par, viz., $100 per share. The increase 
went into effect Jan. 16. 
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At the annual meeting of thedirectors of the Continental 
Bank of Detroit on Jan. 10, Alexander J.Stuart, a member 
of the directorate since the organization of the institution, 
was elected a Vice-President. 
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At the annual election of the Union Trust Co., Chicago, 
H. Lindsey Wheeier, Assistant Cashier of that institution. 
All directors were re-elected. After 49 years of service, 
Frank P. Schreiber, Cashier of the company, retired Jan. 1, 
under the automatic rule of the pension system. Mr. 
Schreiber’s record of continuous service is said to be almost 
unequaled in Chicago banks. 
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At a meeting of the directors of the Binga State Bank 
of Chicago, Ill., on Jan. 3 1922, John R. Marshall was made 
a Vice-President to succeed Charles S. Jackson. 

catalina 

At the annual meeting of the stockholders of the Mid- 
City Trust & Savings Bank of Chicago, Ill., on Jan. 5, 
A. F. Rentzsch, heretofore Auditor, was elected an Assistant 
Cashier. The directors and the other officers were re- 
elected; Harold Osborne was elected manager of the bond 
department and O. G. Peterson was elected manager of 
the real estate loan department. 


a GO ---+ 


At the annual meeting of the stockholders of the Reliance 
State Bank of Chicago, Ill., Charles Doering Jr., President 
of C. Doering & Son, was elected to the board, succeeding 
Raymond Cardons. 
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At a meeting of the stockholders and directors of Chicago 
Trust Co. of Chicago Jan. 10, the board of directors was re- 
elected, also the officers, with the addition of Howard H. 
Hilton, Assistant Cashier, and D. D. Kleder, Assistant Seec- 
retary. 
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At a recent meeting of the board of directors of the West 
Englewood Trust & Savings Bank of Chicago, Arthur C. 
Utesch, Assistant Cashier, was elected a member of the 
board to succeed William Brietzke and Carl O. Seberg was 
appointed an Assistant Cashier. 
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Robert W. Baird, Vice-President of the First Wisconsin 
company, investment securities, Milwaukee, was elected 
President of the company at the directors’ meeting on Janu- 
ary 12. President Oliver C. Fuller has been elected chairman 
of the board of directors, a position which was created at the 
meeting. His election to this position was followed by the 
election of Mr. Baird as President. Mr. Fuller stated: 


**The creation of the office of Chairman of the board and the advancement 
of Mr. Baird to the presidency of the First Wisconsin Co. have been con- 
tem plated ever since the company was organized two yearsago to take over 
the investment departments of the bank and trust company and conduct 
them as a separate business. 

“The Chairman of the board will continue to direct the policy of the com- 
pany. ‘The new president will conduct the activities of the business in very 
much the same manner as heretofore, but with the enlarged powers and 
responsibilities which naturally attach to the office of President.”’ 


The directors of the First Wisconsin National Bank, the 
First Wisconsin Trust Co. and the First Wisconsin Co. met 
January 12 in the First Wisconsin National bank building. 
All the old officers were re-elected except where they were 
advanced in position. These changes were greatest in the 
case of the bank. Oliver C. Fuller was re-elected President 
of the First Wisconsin National Bank. Walter Kasten, H. 
O. Seymour, Edgar J. Hughes, Herman F. Wolf, Robert W. 
Baird, Henry Kloes, J. M. Hays and August W. Bogk were 
re-elected Vice-Presidents. F.K.MePherson and George C. 
Dreher were advanced from assistant Vice-President to Vice- 
president. A.G. Casper was re-elected Cashier, William K. 
Adams and Fred R. Sidler were re-elected assistant Vice- 
Presidents. A. V.D. Clarkson and George E. Fleischmann 
were advanced from Assistant Cashier to Assistant Vice- 
President. Oscar Kasten, Franz Siemens, L. K. Houghton, 
H. G. Zahn and E. R. Ormsby were re-elected Assistant 
Cashiers. Fred Wergin was advanced from assistant mana- 
ger of the credit department to Assistant Cashier. William 
C. Haas was re-elected Manager of the foreign and savings 
department, and H. Eskuche and William Zimmer were re- 
elected Assistant Managers. R. E. Wright was re-elected 
Manager of the commercial service department. Walter 
Distelhorst was advanced to Assistant Manager of the de- 
partment. S. R. Quaden was re-elected Auditor. 

Oliver C. Fuller was re-elected President of the First Wis- 
consin Trust Co. Fred C. Best, Charles M. Morris, Walter 
Kasten, H. O. Seymour and Robert W. Baird were re-elected 
Vice-Presidents. Clyde H. Fuller was re-elected Secretary, 
W. I. Barth, Treasurer; George B. Luhman, Trust Officer; 
P. O. Kannenberg, Assistant Treasurer, and Andrew Waugh, 
Robert W. Janssen and George H. Gillies, Assistant Secre- 
taries. Oliver Barth was advanced to Manager of the real 
estate department. Walter Kasten, H. O. Seymour and 
John C. Partridge were re-elected Vice-Presidents of the First 
Wisconsin Co. George A. Patmythes was re-elected Secre- 
tary, Hugh W. Grove, Treasurer, and Milton O. Kaiser, 


Secretary. 


At the annual meeting of the directors of the Iowa Na- 
tional Bank of Des Moines, held on Jan. 10, Walter H. Mil- 
ler was added to the official staff of the institution as an 
Assistant Cashier. Mr. Miller is a son of the President of 
the bank, Homer Miller. At the annual meeting of the 
stockholders of the bank, held on the same day, HB. T. Mere- 
dith was elected a director to succeed J. H. Blair. Mr. 
Blair’s retirement from the board was due to his appoint- 
ment some months ago as Deputy Governor of the Chicago 
Federal Reserve Bank. An increase in the bank’s dividend 
rate from 14% to 1%% a month will go into effect on 
Jan. 31. 





at 


At the annual meeting of the National Exchange Bank of 
St. Paul, held on Jan. 10, the following officers were elected: 
Charles Patterson, President; F. A. Nienhauser, Vice-Presi- 
dent; Albert L. Roth, Vice-President; Carl S. Diether, Cash- 
ier. Mr. Patterson is Treasurer of the O’Donnell Shoe Co. 
of St. Paul. 





>. 


At the annual meeting of the directors of the Midland 
National Bank of Minneapolis, held on Jan. 10, Elmer V. 
Bloomquist, heretofore Cashier of the institution, was ad- 
vanced to Secretary, a newly created position, and a new 
one for a national bank in Minneapolis, and Trygve Oas, 
formerly Assistant Cashier, was elected Cashier to succeed 
Mr. Bloomquist. At the meeting of the stockholders, held 
on the same day, the following directors were added to the 
board: Bradley C. Bowman, President and General Man- 





ager of the S. H. Bowman Lumber Co.; Bernard M. Bros, 
Treasurer of the William Bros Boiler & Manufacturing Co. ; 
L. B. Hancock, President of the Pure Oil Co., and O. D. 
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Hauschild, Secretary of the Retail Lumbermen’s Insurance 
Association. , 
cues 

A press dispatch from Washington, D. C., dated Jan. 18, 
appearing in “Financial America”’ of this city of the following 
day, reports that the Comptroller of the Currency has been 
advised that the National City Bank of Salt Lake City has 
suspended. The dispatch goes on to say that the institution 
had a capital of $250,000 and recently its gross deposits were 
in the neighborhood of $1,900,000. A dispatch from Salt 
Lake City on Jan. 18, also printed in “Financial America’’ 
of the 19th, states that according to Charles S. Burton, 
President of the Salt Lake City Clearing House Association, 
the closing of the National City Bank was due to slow 
assets. 


> 
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The National Bank of Commerce, in St. Louis, has just 
issued in pamphlet form the address of Virgil M. Harris, 
trust officer of the bank, on Wills and Will-Makers. The 
address was originally delivered before the Trust Officers’ 
Association in Minneapolis. Mr. Harris is also author of the 
work, ‘“‘Ancient, Curious and Famous Wills.’”’ These two 
extensive treatises on wills represent, we are told, a quarter 
of a century of research, and cover tne practice of will- 
making from world beginning down to date. 

{In his annual letter to the stockholders of the National 
Bank of Commerce, in St. Louis, John G. Lonsdale, Presi- 
dent of the bank, points out that, as a territory, the great 
Southwest is progressing toward normal atarapidrate. The 
letter sets forth that, despite business caution in 1921,the 
Bank of Commerce made satisfactory progress and enters 
the new year of promise in a position to take advantage of 
improved conditions. The report shows the bank has 16,000 
commercial! customers as compared to 14,000 a year ago and 
a total of 66,000 patrons in all. At the annual stockholders 
meeting of the bank, directors for 1922 were elected. Two 
new directors, W. Frank Carter and J. C. Doneghy were 
added to the Board. Mr. Carter is of the law firm of Carter, 
Collins and Jones, former president of the Chamber of Com- 
merce and a figure in St. Louis’ civic affairs, having been a 
member of the City Plan Commission and last year president 
of the School Board. He was for years Vice-President of 
the Mercantile Trust Co. Mr. Doneghy isa larye land owner 
of Oklahoma, and one of the prominent factors of the oil 
business in that state. He is owner of the City State Bank, 
Wellington, Texas, and of the First State Bank at Head- 
water, Texas, besides being a large holder in many other 
banks throughout Texas and Oklahoma. The complete 
board as elected is as follows: 

Sigmond Baer, W. Frank Carter, L. Wade Childress, W. B. Cowen, J.C. 
Doneghy, George Lockett Edwards, Edward A. Faust, W. L. Hemingway, 
J. Howard Holmes. John G. Lonsdale, F. Aug. Luyties, N. L. Moffitt, 


Chas. Rebstock, David Sommers, John B. Strauch, W. 8S. Thompson, 
Edw. J. White. 





Further developments during the week in the affairs of 
the failed Night & Day Bank of St. Louis (the closing of 
which and the disappearance of its Cashier, A. O. Mein- 
inger, were referred to in these columns in our issue of Jan. 7) 
as reported in the St. Louis ‘““Globe-Democrat” of Jan. 17 
and a special dispatch from St. Louis to the New York 
“‘Times”’ under date of Jan. 20, were the arrest of the 
fugitive Cashier at Belleville, Ill., on the night of Jan. 16 
and the indictment of seven of the directors of the failed 
bank and Arthur O. Meininger, the Cashier, on charges of 
receiving deposits after the institution was in a failing 
condition. According to the dispatch, to the ‘“‘Times’’ the 
directors indicted are: Former Governor Elliott W. Major; 
William A. Allen, Judge of the St. Louis Court of Appeals; 
H. H. Hohenschild, former State Senator, President of the 
bank; T. K. Cooper, Vice-President of the bank; Fred J. 
Cornwell, Jr., real estate dealer; Phil A. McDermott; 
Thomas L. Mauldin, Secretary-Treasurer of the Lund- 
Mauldin Shoe Co. The charge on which Mr. Meininger 
was arrested, it is understood, was the alleged making of a 
false report of the bank’s affairs. He is also charged, it is 
said, with alleged grand larceny and embezzlement. Upon 
his return to St. Louis following his arrest, it is said, he was 
released on a $20,000 bond. 





,™ 


The National Bank of Commerce, in St. Louis, shows a 
gain of $1,343,921 in savings in 1921, registering the greatest 
expansion in St. Louis. The department, now four years old, 
has 45,000 savers with total deposits of $6,821,110.14. H. 
H. Reinhard is in charge of the savings. The dividend rate 
on Commerce stock has been raised from 7 to 8%. 


— 











At the annual meeting of the stockholders of the Central 
National Bank of Richmond, Virginia, Wm. B. Nelson of 
Kaufman & Co. was added to the Board. The following 
officers were re-elected: W. H. Schwarzschild, President; L. 
W. Hoffman, Vice-President; Holt Page, Cashier; W. H. 
Metzger, Assistant Cashier; W. L. Way, Assistant Cashier 
Wm. C. Schmidt was also elected Vice-President. 


—_ * 
—< 


Zenas A. Gray, formerly Vice-President of the City Bank 
& Trust Company of Norfolk, Va., was elected an Asst. Vice- 
President of the National Bank of Commerce of Norfolk at 
a meeting of the directors of the latter institution on Jan. 
11. Mr. Gay, before becoming Vice-President of the City 
Bank & Trust Company, was a member of the staff of the 
National Bank of Commerce for 17 years. 





,™ 
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A charter has been issued by the Comptroller of the Cur- 
erncy to the American National Bank of West Palm Beach. 
Fla., and the institution began business on January 3 with a 
capital of $100,000. Its stock was disposed of at 110 per 
share. Alfred H. Wagg is President, J. M. Burguieres is 
Vice-President, and W. C. Crittenden is Cashier of the new 
bank. 





a> 
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The address of Sir John Aird, General Manager of the 
Canadian Bank of Commerce, given at the 55th annual 
meeting of the bank’s shareholders, held in Toronto recently, 
is printed elsewhere in our columns to-day. In our issue of 
Jan. 7 we gave in these columns a short analysis of the annual 
report of the bank, covering the fiscal year ending Nov. 30 
1921, which showed total resources of $428,139,918, of which 
$184,670,155 were quick assets, indicating a satisfactory 
liquid position. During the past year the Canadian Bank of 
Commerce opened branches in Port of Spain, Trinidad, and 
Rio de Janeiro, Brazil. 





, 
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At a meeting of the directors of the Union National Bank 
of Seattle, Washington, on Dec. 22, Ralph S. Stacy was 
elected Vice-President and Director to succeed the late Guy 
I’. Clark. Mr. Stacy was formerly President of the National 
Bank of Tacoma of Tacoma, Washington. At the annual 
meeting on Jan. 10 the following men were elected to the 
Board of Directors: George W. Allen, C. W. Wiley, F. G. 
rink, J. H. Ballinger—bringing the membership of the 
board to ten. Leland I. Tolman and Caspar W. Clarke were 
elected Assistant Cashiers. 





a —— 


The annual report of the Commercial Bank of Scotland, 
Ltd. (head office Edinburgh) for the fiscal year ended Octo- 
ber 31 and which was presented to the proprietors of the 
institution on December 17 has just eome to hand and shows 
satisfactory results for the period covered. Net profits for 
the 12 months, after providing for rebate of discount and in- 
terest and all bad and doubtful debts, the report shows, 
amounted to £341,896. To this sum was added £52,171 
representing the balance to profit and loss brought forward 
from the preceding year, making together £394,067. Out of 
this amount, the report states, there was applied in July in 
payment of the half-year’s dividends on the ‘‘A’”’ and “B” 
shares at the rate of 14% and 10% per annum, respectively , 
£78,750 (under deduction of income tax £33,750), leaving a 
balance of £315,317, which the directors reeommended be 
appropriated as follows: £78,750 (under deduction of income 
tax £33,750) to pay the 2nd semi-annual dividends (payable 
January 3) on the “A” and “‘B” shares; £8,750 (under de- 
duction of income tax £3,750) to pay a bonus of 1% (payable 
January 3) on the “‘A”’ shares; £125,000 to be placed to credit 
of reserve fund; £25,000 to be added to officers’ retiring al- 
lowance fund and £20,000 to be applied in reduction of the 
cost of bank’s properties, leaving a balance of £57,817 to be 
carried forward to next year’s profit and loss account. Total 
assets of the bank as of October 31 1921, are given as £52,- 
731,870 while total deposits on the same date are shown as 
£43,711,678. The institution has a paid-up capital of £1,- 
750,000 with a reserve fund of £1,125,000. The report 
further states that on account of the condition of his health 
the Marquis of Breadalbane, K. G. has resigned the post of 
Governor of the bank, ‘“‘which he has filled with much accep- 
tance for the past ten years,” and that the directors proposed 
that the Earl of Mar and Kellie, K T., heretofore the 
Deputy-Governor, be appointed Governor in his stead and 
that the Lord Saltoun, one of the extraodrinary directors of 
the institution, be elected Deputy-Governor to succeed the 
Earl of Mar and Kellie. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, nae been as follows the past week: 
London, Mon. Tues. Wed. Thurs. Frit. 


Week ending Jan. 20. Pog 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. 
Silver, per oz_......_.__. d. 35% 35% 35 35% 34% 34% 
Gold, per fine ounce_._._.-.. 978.44. 978.6d. 978.74. 976.11d. 98s. 978.6d. 
Console, 2% per cents_..... 51% 61% 52% 5234 52% 53 
British, 5 per cente_____.._- 92% 93 93% 93% 93% 93% 
British, 44% per cents......- 8414 84% 84 844% 84% 85 
French Rentes (in Peris)..fr. 55.25 55.40 55.75 56 55.90 55.80 
French War Loan (in Paris)fr. 80.20 80.20 80.20 80.20 80.20 80.20 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 
I ec ee 99 % 99% 99% 99% 99% 99% 
IIIA ssn tht dite ctetnasen thane 66% 65% 65% 65% 65% 65 








PUBLIC DEBT STATEMENTS OF UNITED STATES, 
OCTOBER 31, 1921. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued for Oct. 31 
1921, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1920: 





CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

Od. 31 1921. Oct. 31 1920. 
Balance end month by daliy statement, &c___..__.-.- 226,405,157 203,652,027 

Add or Deduct—-Excess or deficiency of receipts over 
disbur-ements on belated items._....___._..-.--- +5,209.617 -—25,744,326 
$231,614,.774  $%$177,907,701 

Deduct outstanding obligations: 

a a eaten $4,035,040 $3,497,490 
Matured interest obligations..__......__..._------ 94,559,729 94,682,418 
Disbursing officers’ checks.___..________-_----- 79,212,990 102,767,054 
Discount accrued on War Savings Certificates. _. 112,207,299 84,783 ,6438 





$290,615,058 
Balance, delicit (—) or surplus (+)...._._.--.--- —$58 400,284 
INTEREST-BEARING DEBT OUTSTANDING. 


$285,730,610 
—$107,822,909 














Interest Oct. 311921. Oct. 31 1920. 
Title of Loan— Payable. $ » 
EE ER ap ee ag Q.-J. 599,724,050 599,724,050 
ESE EARP A SAE a alas sheep apeeayen Q.-F 118,489,900 118,489,900 
anama Canal Loan 
I ne Q.-F. 48,954,180 48,254,180 
EET EL AL cm eee Q.-F. 25,947,400 25,947 .400 
ERED es ae Q.-M. 50,000,060 50 ,0C0,000 
ES ETS SE oe J. 28,894,500 28,894,500 
Certificates of indebtedness_____________._____- J.-J. 1,932,218,000 2,336,915,000 
Certificates of indebtedness under Pittman Act.__J.-J. 146,375,000 292,229,450 
a, Paes Bee Lee. ew emaccecs J.-D. 1,410,074,050 1,410,074,350 
4s, First Liberty Loan, converted__.________- J.-D. 15,508,156 37,157,100 
4a, First Liberty Loan, STE J.-D. 523,087,750 501,677,360 
44s, First Liberty Loan, second converted____J.-D. 3,492,150 3,492,150 
on, Beene Rees LOOD......<ccccecccncnsce M.-N. 67,922,800 152,517,900 
4s, Second Liberty Loan, converted___.___________. 3,246.172,400 3,171,201,350 
4548. Third idberty Loam........--.-----.--.- M.-S. 3,608,919,350 3,649,135,550 
Saree, Were Eaeerey LOG... cccicccccucece A.-O. 6,350,938,950 6,365,357,950 
S348. Victory Liberty Loen............-.-...-. J.-D. 536,692,450 784,961,650 
4%s, Victory Liberty Loan_______._..____--_.- J.-D. 3,108,202,950 3,452,722,500 
4s, War Savings and Thrift Stamps__._______ Mat. 663,969,379 784,041,550 
28, Postal Savings bonds________________-_-_- J.-J. 11,774,020 11,612,160 
5s to 5%s, Treasury noteg.._..__.________. Fe (RINNE LCL 
Aggregate of interest-bearing debt.__._.__________ 23,199,255,129 23,825,106.2$0 
IS AN tee a eA a ae ae 46,358 .004 228,187,758 
Biatured, interest coased................-...<---- 17,459,140 6,004,290 
PRD Sasi Sat ea a ae a eS 23 457,072,273 24,059,298,338 
Deduct Treasury surplus or add Treasury rn east ,400,284 —107,822,909 
SEE as IF TER GSAS eee Mal TAAL Oe EEO Sa eee 23,515,472,557 24,167,121,247 





* Of these totals, $20,000,000 in 1920 bear various rates of interest. 
NOT E.—Issues of Soldiers’ & Sailors’ Civic Relief Bonds not included in the above: 
total issue to Oct. 31 1921 was $195,500, of which $141,700 has been retired. 








IMPORTS AND EXPORTS FOR DECEMBER. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December and 
from it and previous statements we have prepared the fol- 
lowing: 

Totals for merchandise, gold and silver for December: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 















































| 
Merchandise. | Gold. | Silver. 
000s | Excess | | Excess | ¢ 8 | Excess 
omu-\| Ert- Im- of | Ez- Im- | of | Ez- | Im- | of 
ted. ports perts. Exports. ports. | ports. nent ports. | ports. Exports. 
$ $ “ad: 1 we Ba kh Ce war 
1921 .| 295,906; 236,800 59,100, 1,950) 31 ‘685 ‘729. 735 7,145| 5, 516) 1,629 
1920 _| 720,287; 266,057, 454,230 17,058) 44,660 /27, 602 6,080 4,626) 1,454 
1919 _| 681,416; 350,710 300,706 46,257) 12,914 33, '343| 30,595) 9,685, 20,910 
1918 _| 565,886) 210,887, 354,999 1,580 1,766 S186 48,306 4,330, 43,976 
1917 -| 600,135) 227,911; 372,229 4,538 47,066 12, 528 10,125 6,155) 3,970 
1916 _| 523,234 20C4,8 318,400 27,974158,621/130647)| 9,008 3,553 5,455 
1915 _| 359,306) 171,832 187,474 11,889) 45,412/33,523' 6,831) 2,603) 4,228 
J Excess of imports. 
Totals for the twelve months ended Dec. 31: 
| 
Merchandise. Gold. | Silver. 
000s : Excess i Excess | Excess 
omit- Et- Im- of Ex- | Im- of Ez- Im- of 
ted. ports. ports. | Ezports.| ports. | ports. Exports. ports. | ports. \Ezrports. 
: ee ae $ s | ae SO ee ee ae ae 
1921 .\4,484,767 2,508,452|1,976,315| 23,680691 367 667587 51,575 63,242 /11,667 
1920 .\8,228,016 5,278,481 : £949,535 322,0911417,068 /94,977/113,616 88,060 25,556 
1919 .|7,920,426 3,904,365,4,016,061|368,185 76,534 291,651'239,021 89,410149,611 
1918 _|6,149,088 3,031,213|3,117,875 41,069| 62,043 £20,973 252,846, 71,376 181,470 
1917 .\6,233,513 2,952, 3,281,045 371,884/552,454 fl 80570 84,131 53,341 30,790 
1916 .\5,482,641 2,391,635|3,081,006)155,7 5,990 530197; 70,595 32,263 38,332 
1915 -!3,554,670 1 '778,59611,776,074 31 ,426/451 ,955 420529! 53,599 34,484 19,115 


We also add the figures for Noveniber and the eleven 
— ending with November previously omitted from our 
columns: 






































Merchandise. Gold. | Stiver. 
000s | Bacess | Becess | 
omu-| Erz- Im- of | Ez- | Im- of Er- | Im- of 
ted. ports. ports hen ports. | ports. \Ezports.' ports. ports. Pail 
ae eer Sa ae at ae 
1921 .| 294,176 210,948 83,228 607 51,298a50,691 4,804 5,912 a1,108 
1920 _| 676,528 321,209 355,319 19,876 56,889437,019, 3, 144, 5,025 a1,881 
1919 .| 740,014 424,810 315,204 51,858 2,397) 49, 461) 19,052 7,019 12,083 
1918 _| 322,237, 251,008 271,229 3,048 1,92 1,128 50, 5,940 1,660 
1917 -| 487,328 220,535 266,793, 7,223 2,906) 4,317) 4,789 9,086 a4,297 
1916 .| 516,167 176,968 339, 199) 26,335. 46,973 420,638, 7,846 2,583 5,263 
1915 .| 327,670 155,497, 172,173) 3,661) 60,981'a57, 320) 5,971| 3,376 2,605 
a Excess of imports. 
Totals for eleven months ended Nov. 30: 
Merchandise. | Gold. Silver. 
0008 | : | Excess | : | Excess Excess 
omu-| Ez- | Im- of | Et- Im- | of Et- Im- | of 
ted. | ports. | ports. | Exports. | ports. | ports. Esporte. ports. | ports. Exports. 
$ Pee CR OS WS Ee er we ee 
1921 |e,188,887 2,271, 652 | 917, 235 21, 730 659 ,582 restesal 44 430 57,726 13. 396 
1920 .|7,507,730 5,012,424 2,495,306 305,033 372,408 / 67,375 107, aaa 83,434 24,101 
1919 -|7,390,010 3,523,6553,715,355 321,928 63,620 258,208 208,42 6| 79.725 128,701 
1918 .|5,583,201 2,820,326 2,762,875 39,490 60,277 £20,787,204,540| 67,045 137,495 
1917 .\5,633,378 2,724,556. 2,908,822 367.346 535. 389 £188043, 74,005, 47,186, 26,819 
1916 .|4,959,407 2,186,801'2,772,606 127,819 527,369 399550, 61,587 28,711) 32,678 
1915 - 3, 195,364 1,606 ,764,1,588,600, 119.537.406.542 fo87005. 46.768) 31 881, 14, 887 














J Excess of imports. 








Commercial andPAliscellaneous Aews 





The Curb Market.—There was a decidediy- better tone 
to speculation in the Curb Market this week and most issues 
displayed firmness. Realizing caused some irregularity at 
times, but no important setback was received in the upward 
movement. Business was centred to a large extent in the 
industria] issues. Cleveland Automobile, after a period of 
reaction, made a spectacular rise, advancing from 23 to 
314, the close to-day being at 30%. Durant Motors lost 
a point to 24. Cities Service common sold up from 159% 
to 174 and ends the week at 171. The pref. rose from 52 to 

95 14 and soid finaily at 55. Glen Alden Coal was prominent 
for a rise of seven points to 494, the final figure to-day being 
4814. Intercontinental Rubber dropped about 1% points 
eariy in the week to 714, then sold up to 10%, the ciose 
to-day being at 10. Some of the tobacco issues were ex- 
ceptionaily strong, Philip Morris Co. advancing from 6% 
to 9, the close to-day being at 814. Oi issues were unusually 
quiet. ‘Among Standard Oils, Ohio Oil was off from 280 to 
263, the final transaction to-day being at 266. Standard Ou 
(Indiana) rose from 86 to 87%, and closed to-day at 87%. 
Standard Oil of N. Y. lost about eleven points to 357. 
Vacuum Oil advanced from 331 to 340 and dropped back to 
330 finaly, Maracaibo Oil, after fluctuating between 19% 
and 2054, jumped to 22 to-day. Merritt Oil 1mproved from 
83, to 91%. Bonds were fairly active with smali price 
changes. 

A complete record of Curb Market transactions for the 
week will be found on page 298. 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 14 to Jan. 20, both inclusive, 
compiled from official sales lists. 















































~ f Excess of imports. 














Friday| Sales 
Last |Week’s Range| for Range for Year 1921. 
Sale. of Prices. Week. - 
Stocks— Par. Price.|Low. High.) Shares. Low. High. 
Am Vitrified Prod, com_50}__-.--- 8% 8% 80 7% Sept; 12 Jan 
Am Wind Glass Mach..100; 69 66 70 520| 49% June! 115 Jan 
a lg si ee 100; 87 87 88 85| 71% June} 85 Jan 
Am Wind Glass Co, pf.100) 98 98 98 130; 93 Apr; 101 Feb 
Arkansas Nat Gas,com.10; 10% 9% 10%) 4,260 734 Sept! 124% Dee 
Carbo-Hydrogen Co,com_5)__..-- 1 1 100 % 6 Jan 1 Jan 
Carnegie Lead & Zine_._.5)_..--- 2% 2% 250 3 Oct ~ Feb 
Consolidated Ice, com__50)___-.-- 3 3 50 3 Jan 5 Feb 
i i teenew es RENEE 24 24 10| 17 Aug! 30 Oct 
gl EE EE: aes 2% 2% 500 2% Oct 3% Nov 
Harb-Walk Refrac, com100)....-.| 91 91 100; 86 May; 92 Jan 
Indep Brewing, com--- 50! bea 1% 2 180 1% Dee 3 Oct 
Preteres......<..---- Gs wm nig 7% 67% 30 3% Jan} 11 Oct 
*Lone Star Gas.._..--.-- Tee 22 24% 565! 16% June; 26 Jan 
Mfrs Light & Heat-_---- at ithe ate 46 47! 540| 42 June} 53 Jan 
Marland Refining -- --~~--.5)|-.---- 24% 2% 170, 1% Jan 3% Nov 
Nat Fireproofing, com_ “io! ORs Sef: 7 7 100 6 Jain 9 Ma 
Oe seaghaes _ eee 15% 15% 60| 12 Jan) 18 Mar 
Ohio Fuel Ojl_._..--.---- 1; 17%) 16% 20 1,015, 11% Sept! 24 Dec 
Ohio Fuel Supply ------ 25| 48 46 48% 463) 40. June) 50 Mar 
Oklahoma Natural Gas_.25; 19%4| 19% 622| 17% Sept; 30% Jan 
Pittsburgh Brew, com__50/...--- 1% 1% 30 1% Aug 4 Mar 
| RPE epee Sa 6% 6% 45 4% Dec 9 Mar 
Pittsburgh Coal, com..100; 61 61 61 100, 52 July; 66 Dec 
Pregereg.........«--- 100| 93 92% 93 80; 84 Jani 92 Dee 
Pittsb & Mt Shasta Cop_.1| 28¢ 26¢ 28c| 3,500| 20c June} 40c Sept 
Pittsburgh Oil & Gas____5 7% 7 8 485 7 Aug; 12 Jan 
Pittsburgh Plate Glass_100) 130 130 §=6130 172; 113 June} 131 Dec 
Salt Creek Consol Oil----- 10% 8% 10%) 4,575 7% Aug! 13% Nov 
Tidal-Osage Oil_....._--- 12%; 11 12% 110 6% June} 29% Feb 
Transcont’tal Oil__ (no par)|-_----- 10% 10% 75 7 Au 12% Dec 
Union Natural Gas._..100) 118 118 118 65| 107% July! 120 Sept 
8 FS ae 00; 40 40 40 10, 30 June; 40 Mar 
U 8 Steel Corp, com___100)..-_-.-- 85 85 15} 71 June; 84% Feb 
West’house Air Brake...50; 95 94% 95 160| 83 £Sept! 97% [Jan 
W'house El & Mfg,com_50/| 51 50% 51% 255| 39% Aug! 561i 
WestPennTr&WP,comi00; 20 19 be 317 9 Jan} 18% Nov 
Bonds— 
Fitts Coal deb 5s_---- (a EES 95 97 | on-208 88% May!) 98 Feb 
Pitts Junc RR Ist 6s_____-|_----- | 993% 99%4| 1,000| ---.-.---- GA 
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Breadstuffs figures brought from page 321.—The 
statements below are prepared by us from figures collected by 


249 
New York City Banks and Trust Companies. 


All prices dollars per share. 











































































































































































































































































































































































































the New York Produce Exchange. The receipts at Western Banks—N Y Bia | Ask a Bank z Bia | Ask Trust Co. Bia |Asked 
str ; y 4merica*.... rv a ew JFOTE: 
lake "Ea "Th por a a sy ate pial mn and | (mer Exeh.. 247 | 252 a W¥-.--;-| 194 | 197 |Amertoan  .. a ee 
since Aug. 1 for each o e las ee years have been: Atlantic... .. ern anhattan *_ ....||Bankers Trust| 319 | 323 
g a y Battery Park.| 120 | 140 Mech & Met_ 340 | 345 |Central Union| 365 | ___. 
| i ' Bowery *-_--.. - = Mutual® “hapa 500 ee” Columbia... - 300 310 
Recei = W heat. | Corn. | Oats. Bar Rye. Rroadway Cen at merican Commercial..; 105 | 135 
—oo (zon in. | Bites Hut 180 | 190 [Now Serbsc=| 20 | tas |patabig H| aro | 36 
bbls. 1961s. bush. 60 ibs .\bush. 56 lbs .\bush. 32 lbs. \bush.48lbs. bush. 56lbs. | Sronx Nat... | ew Neth*.- Equita 27 
IP neon 74,000 115,000; 5,219,000| 1,383, 000 92,000) 8,000 | Sryant Park*| 145 155 New York._| 455 | ....|Farm L & Tr.| 420 | 410 
Minneapolis..|  __..-. | 1,477,000) 1,000 457,000 138.000 57.000 | Buteh & Drov| 130 | 140 Pacific*_._.- | 300 | -.-.||\Fidelity Inter) 200 | 210 
earn SFE nett 140,000 334,000 102,000 5,000 131,000 | Cent Mercan.| 175 190 |Park_......- 405 | 408 Fulton... -.-.- 240 | 260 
Milwaukee.__| 21,000 11 000 660,000; 508,000; 302,000 17,000 | Chase.-.-.-- 285 | 290 |Publie._...-- | 235 | ....\Guaranty Tr.| 207 | 211 
AR ARMED mints 153,000 44,000: ______| 1, Chat & Phen.| 216 222 Seaboard... -' 260 | 270 |Hudson.....| 170 | -... 
i ey +4 000) 75,000: ES ee ea Chelsea Exch*} 80 90 Standard*..-.) 230 | 260 \Law Tit & Tr) 120 | 130 
a SI tate 96,000) 211,000) Oe Rae. Chemical...) 520 | 530 ‘State* pcindetbibei | 245 | 260 |Lincoln Trust) 155 | 165 
St. Louis__._. 75.000 326, 000) 1,288,000 620,000. 11,000 1,000 | Coal & Iron..| 208 215 |Tradesmen’s *| 200 ----|\Mercantile Tr, 260 | 280 
Peoria._____- 59,000 43.000, 669,000 272,000 9,000, 2°000 | Colonial*_...| 350 | -|23d Ward*_.., 190 | ._._|\Metropolitan_| 260 | 270 
Kansas City_.| __._.- 959,000 361,060. DE is ie De”, ice ae Columbia*...| 155 | 165 |Union Exch_. -| 195 | 205 | Mutual (West 
Omaha ------ | omental 134,000, 1,139,000| 250,000) ___... grees Commerce... .| 248 | 252 [United States*| 165 | 175 || chester ...| 110 | 125 
Indianapolis. _| seeing i 30,000 0,000) 250,000: btiinael s + aemtite Som'nwealth*| 215 225 (Wash H’ts*_. -| 325 | ..--|N Y Life Ine 
| | Tontinental..| 130 | 145 ‘Yorkville*_ _ 420 | ..--|| & Trust...;| 600 | -... 
Total wk. ’22, 320,000) 3.388.000) 11,210 000, 4,035,000, 557,000 217,000 | Corn Exch*..| 355 | 360 | | 'N Y Trust__.| 305 | 315 
Same wk. '21| 282,000 6,978,000, 8,008,000 4,021,000, 753,000, 338,000 | Cosmop’tan*_| 90 | 100 | | Title Gu & Tr, 285 | 295 
Same wk. '20; 580,000} 5,711,000, 5, 572,000, 4,727,000, 746,000, 1,027,000 | ast River_--| 170 | ..--| Brooklyn | U 8 Mtg & Tr’ 260 | 270 
| | Fifth Avenue*, 925 ----/Comey Island* 145 | 155 |United States 950 oece 
Since Aug. 1— | Gbidseses 150 | EE | 250 | 260 
1921-22__ __|10,664,000.216, 169, 000)173,444,000 112,232,000'15,388,000 11,161,000 | First.---.--- 930 940. Greenpoint__- 175 | 185 Brooklyn 
1920-21_ __ -|16,458,000 202,325,000, 79,660,000 107,317,000 14,622,000| 8,200,v00 | Garfield ....| 215° 225 Homestead*..| 80 | 100 |/Brooklyn Tr-| 405 | 420 
1919-20. _ .\11,561,000 282,978,000' 88,789,000 117,346,000.18,821,000 18,752,000 | Gotham_....| 187 | 193 |Mechanies’*..| 90 | 96 |Kings County| 670 | -... 
Greenwich* . . pe oan ~ ene allah +4 oon ~~ gee 300 oven 
. , . | ; ald “ Hanover-....-. ‘ ‘Nassau - ....- | ..--|\People’s..... aoan 
Total receipts of flour and grain 1022 seaboard ports for darriman——-- oe 390 sig North 8 Side*._| 195 205 | 
> , imp eople’s..... 
the week ended Saturday Jan. 14 1922 follow: ww Rg Bh BG | | 
; * Banks marked with (*) are State banks. New stock. z Ex-dividend. yEx-rights. 
Receipts at— | Flour. | Wheat. | Corn. | Oats. | Bariey. Rye. 

Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. BANK NOTES—CHANGES IN TOTALS OF, AND IN 
ae vat... yee 1, —_ pos 677.000 504.000) 30.000 28,000 | DEPOSITED BONDS, &C.—We give below tables which 
Philadelphia _| 48,000 1,526,000/ 452,000 60,000) 1000 ~..... | show all the monthly changes in national bank notes and in 
Baltimore....; 17,000, 194,000; 1,038,000 6,000 1,000 41,000 | bonds and legal tenders on deposit therefor: 

N’port News. Se. 2: ee, be Dy Le: eee 2.” etl FO . De ceeieeeD . ) Gastar hee 
CCIE. cara. cA 3s: ak i Geel cee Bank Note Ctrculation— 
Montreal ....| 15,000 135,000 —_.-__-. 38,000 AME | vdccds How Secured. Circulation Afloat on— 
St. John_____ 7,000 272,000: 26,000 42,000 G008  -sccuce 
ae ¥ ; ‘ By By Legal Legal 
mo ondand 16,000, 220.000 3,000 we et sovade]  soneee | Bonds. Tenders. Bonds. Tenders. Total. 
Total wk. '22' 443,000 4,263,000\ 3,015,000 785,000 154,000, 69,000 ; ; ; : ; 
Since Jan.1°22| 897,000 8,544,000 5,662,000 1,301,000 238,000 634,000 Dec. a1 1921. 728,523,240 25.952.109 724,235,815 25,032,109 780.187 a8 
Week 1921...| 537,000 4,140,000, _ 848,000, — 366,000, 263,000 660.000 | 50" 3) 100177| 727'512' 4901 26'ONA" (028,965) 26,283,132) 749,307,097 
. : | a 512, ,984,027| 716,304,820| 26,984,027| 743,288,847 
Since Jan.1°21) 1,054,000 14,761,000 1,506,000' 1,129,000! 336,000! 1,811,009 sept 30 1921. 727,002'490 27,402,769 7058 836'355| 27°402-750| 743°23 112 
- =e ug. 31 1921__| 724,770, 28, 148,66 11,000,205| 24,148,669| 739.148.874 
eee oe eS aude Grain pasting Seough Mow Oricans for Foreign Porn | july $1 1081..| 720,675,190) 29,668,773) 703,670,407| 20,868.772| 783,419,178 
ay 31 fe 491, 936,21 ,657,1 0,936,214| 740,593,359 
The exports a the “eo te ports vol the week Apr. 30 1921-- 720,012,440) 32,172,872| 691.643.480| 32,172,872 723,810,352 
; 922 n he ar. re 049, 29,870, 2,948,007| 29,870,477| 732,818.4 
ending Saturday Jan. 141 are shown in the annexed | Foy" 25 1921.-| 716°977,100| 30,008: 264| 697,728 580] s00es,2e4| ya7 700 aed 
statement: Jan. 31 1921__| 714,973,190] 30.061,044| 689,592,883) 30,061,044] 719,753,927 
Dec. 31 1920__! 715,325,440! 27,376,452) 695,900,770| 27,376,452! 723,277,222 
$116,670,400 Federal Reserve bank notes outstanding Dec. 3: (of which $100,- 
Exports from— | Wheat. | Corn. | Flour.| Oats. | Rye. Barley. Peas. | 091,400 secured by United States bonds and $16,579,000 by lawful money), against 
Bushels. | Bushels. \Barrels.| Bushels. |Bushels. Bushels.| Bushels, | $242.164.400 in 1920. 
New York. _-...-- 1,311,590 369.048 101.606 40.000) --.|130.077| The following shows the amount of each class of United 
nm’ .--~~~~| 650000 _.....| 15.0001 50°000| 72-7 ...| 727. | States bonds and certificates on deposit to secure Federal 
Baltimore ____-__- 392,000 206,000} 1,000! 32,000! 34,000! 20,000; __.. | Reserve bank notes and national bank notes on Dec. 31: 
New Orleans_____- 412,000 992,000 Gia - Sadned 83,000 Sui ae 
Galveston ~-—<——«“<<—«=— , -<-2e2),  £%j$<*“<<- ’ -—-—<-- -—<—<--= 
St. John, N. B----| 272,000) 26,000} 7,000) 142,000; _/_..| 4,000) ___- U. &. Bonds Held Dec. 31 to Secure— 
Bonds on Deposit On Deposit to | On Deposit to 
Total week____- 3,715,590 1,768,048 218,606| 293,000|126,000/258,077| ____ ec, Bi 10nt Pegg edo Ray es ints 
Week 1921________ 6,439,607; 280,505 211,048} 76,912| 72,6551345,888| ____ jl ot I ny Rg 
s : : Notes. Noles. 
The destination of these exports for the week and since | ——-°-- . . : 
July 1 1921 is as below: 2a, U. 3. Congols of 1980............. 10,413,400 | 577,110,000 | 587,523,400 
4s, U i 2,593,000 | 77,688,400 | 80,281,400 
28, U. é: SR Se 57,000 48,182,740 48,439,740 
| Flour. Wheat. Corn. 2s, U. &. ®2u.ma of 1938_........-_-- 130,300 | 25,542,100 | 25,672,400 
Exports for Week. 2s, U. 8. i oar Certifs. of Indebtedness; 113,000,000 | __.__.__.. 113,000,000 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 14 July1 | Jan. 14 July 1 | Jan.14| July1 RT Cie ha Nails 3 126,393,700 | 728,523,240 | 854,916,940 
1922. | 1921. 1$22. 1921. 1922. 1921. Yt 
| The followiag shows the amount of national bank notes 
Barrels.| Barrels Bushels. Bushels. Bushels. | Bushels. ¢ ‘ = 
United Kingdom-.|119,899| 3,436,418) 1,442,000| 52,099,786| 480,000 15,687,746 — an Phe. amount of oy tender Fn. nage Rig 60. rane 
Continent ..____- 80:077| 3,060,397, 1.611.590 131,377,872) 1,269,048 44.136.171 | Jan. 1 and their increase or decrease during the month o 
So.&Cent.Amer.| 2, 410,444) ,000| 2,581,137} 11,000| 1,913,410 | December: 

West Indies. --—-- 11,000 588.539 pe ke 577,516 ; National Bank Notes—7 , «i Aflea— sider 3 
sah sae , e Ran "aeal eidnmm inananani- |  Waitae mount afloat Dec. AR CED CS TS ER SOE MS EIS e 49, . 
Other countries...| 5,630, 346,654 614,000; 1,003,000; —_....- 14,108 Net amount issued during December......-.. 77777777777 777777° 860/827 

| 218,606| 7,848,552) 3,715,590! 187,066,795) 1,768,048 62,328,951 
Total 1921-_____- 211,048! 8,156,292) 6,439.607\220.857.460| 2801505) 6.174.327 Sane See Baten aoe Jan. 1 1922__._..-._.-------------- $750, 167,924 





Amount on deposit to redeem national bank notes Dec. 1 1921 


The world’s shipment of wheat and corn, as furnished by | Net amount of bank notes retired in December 


Broomhall to the New York Produce Exchange for the week 


ending Friday, Jan. 13 and since July 1 1921 and 1920, are 
shown in the following: 


$26,283,132 
35 





Amount on deposit to redeem national bank notes Jan. 1 1922___. $25,932,109 








STOCK OF MONEY IN THE COUNTRY .—The follow- 
: . ing table shows the general stock of money in the count 















































. 9 
Wheat. Corn. as well as the holdings by the Treasury and the amount in 
Exports. | 1921-1922. —_ 1920-1921. 1921-1922. 1920-1921. | Circulation on the Gates piven: s int. geemee dee eel 
| —0 yn Since | Week |  Stnee po in ‘4 8S. aHeld my Treas Jan. ; 1922. Jan. 1 1921. 
_ Jan. 13. | July 1. | July. | Jan.13.| July. July. | Gola coin and bullion... _- 3,656,988,551 380,188,972cl, 094, 542, 032 851,025,400 
| Og eee 60,744 336,835,853 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. S39, 
pegame, ti ati is Cg oe ae cn 
anu eceeee,  ««#ee2cce| @2,004,sVVUVMi wac<ccacecaea! eV £U.USO WII eww woo ee fF, ‘ ‘. 
Rev "| Sl 11044098 98 4 iy x StL] an tr.o0 oi | SMart ggg, TE ALASS iRH.00L San ggk atk 
~~ pels Cgammaptenee Rama 37 se 58,495,000) ------|  --------|  -------- United States Notes. --- ie. 346. 681 016 4. 836, 504 34. (844,422 341,321,872 
me wale As saat "| reaocass a hea ADA nani 66 Dah han | PeGetal Reserve Notes... 21 2,443,789,739 3,349,389,417 
Oth. countr's w-----| -------- | 1.911.600) 220,000) 4,035,000 1,750,000 | Fed. Res. Bank Notes----- 116,670,400 1,566,698 115.103.702 °236.597.570 
Total.___- /11,559,000'329,453,000353,022,0001 3,415,0001159,219,000 70,467,000 | “#4#onal Bank Notes. -- --- 750,167,924 18,037,386 732,130,538 707.759.142 
0 AR AE aT RN 8,282,434,487 427,628,569 5,775,400,315 6,340,436,718 


Population of continental United States estimated at 108. ,917,000. Circulation 
per capita, $53 03. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national 
banks and special oo to the credit of the Treasurer of the United States 


New York City Realty and Surety Companies. 


All prices dollars per share. 

















amounting to $456,870 
| BAS | Ask |! Bia | Ask Realty Assoc’ Bia | Ask x. Eateries ag vwere a 09 Federal Reserve Gold Settlement Fund deposited with 
‘ty..| 7 Siveal 128 | 135 4g easurer of the 
Allian R’lty : aa ue B oo 90 = U pm — ) | — oan d Includes own Federal Rese rve notes held by Federal Reserve banks. 
Bond & M G_| 225 __.-iNat Surety..| 196 | 202 U8 Titl Guar! 80 90 Note.—On Jan. 1 1922 Federal Reserve banks and Federal Reserve agents held 
Oly Investing) ---| i5- NF rhe & Wott & Bron seis cdeten, nod S088 907,600 Federal ewsre mata sree Ba, SR Oe 
2 4 a no a oO : . ’ 
| 100 | Mortgage..| 145 | 152, Tith&MG 145 | 155 aT 068 EOE 000 Om Jun, i Inae 
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National Bente. The lilowies information sabhding | 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
$25,000 
50 000 


11—The First National Bank of Holbrook, Ariz____-.------- 
Correspondent, D. J. Thomas Holbrook, Ariz. 
14—The First National Bank of Refugio, Texas..._.-_- 
Correspondent, Branch Smith, Refugio, Texas. 
succeeds the Bank of Refugio, Texas. 
The Central National Bank of Morris, 
Correspondent, R. G. Toomer, Morris, Okla. 


APPLICATIONS TO ORGANIZE APPROVED. 


The Broadway National Bank of Denver, Colo- _- 
Correspondent, E. R. Tibbals, Denver, Colo. 
Succeeds the Broadway Bank of Denver, Colo. 

13—-The First National Bank of Watts, Calif._.-..---.---- 
Correspondent, Peebles Shoaff, Watts, Calif. 

The First National Bank of Eagle River, Wis_--- 
Correspondent, E. W. Ellis, Eagle River, Ww is. 
Succeeds the State Bank of Eagle River, Wis. A 

The Paso Robles Nationa] Bank, Paso Robles, Calif... 50,000 
Correspondent, D. G. Bing, Paso me sage € ‘alif. | 

-The Hamilton National Bank of New York , ee a 000 ,000 
Oorr ndent, Edmund D. Fisher, a Ra Bl 

Fifth Ave. at 57th St., New York, e.ws 


APPLICATIONS TO CONVERT RECEIVED. 
10—Security Nationa] Bank of Boise City, Okla__.-------- 
Conversion of the First State Bank of Boise City. 
O dent, John C. Johnson, Cashier, First State 
Ba Boise ‘City, Okla. 
The American ery Bank of Walters, Okla._..._-- 
Conversion of the Security State Bank of Walters. 
Oo ndent, H. J. Brown, Walters, Okla. 
13—Stan National | Bank of Washi 8 ea $200,000 
oe 71m, s. oye. New York Ave. and 
Oth ee aly D. 
Ocnverdinatttemierdtevings Denk, Washington, D.C. 


APPLICATIONS TO CONVERT APPROVED. 


132—~-The National Bank of Commerce of Wetumka, Okla- -- 
Conversion of the Bank of Commerce, Wetumka, Okla. 
oC ndent, 8S. M. ear, Wetumka, Okla. 

The Fi National Bank of st Grove, "ee 
Oonversion of the First State Bank of Locust Grove. 
Corr ndent, J. — yw Cashier of First State 

, Locust Gro Okla. 
The State National Seok i a ce os on 
Conversion of the First State Bank of — Okla. 
Correspondent, D. B. Strawn, Idabel, Okla 


CHARTERS ISSUED. 


9—12088 The First National Bank of Hitchcock, Okla. _--- 
Conversion of the First Bank of Hitchcock. gee ee 
>. SCRE. J. A. Overstreet; Cashier, I. E. 


Larra 
Jan. 10—12089 The Liberty National Bank of Poretaen Oem. 
President, J. Robt. Wyly: Cashier, P. Hic 
Conversion of the First State Bank 4 Tahlequah. 
12090 The First National Bank of Sebrin bring, 6 
President, H. O. Sebring; Cashier, P Rippberger. 
Conversion of the Bank of Sebring 
Jan. 11—12091 The Merchants National Bank er Port Arthur, Tex. 
President, George M. Craig; Cashier, E. P. Tucker. 
Conversion of the Merchants State Bank. Port Arthur. 
12092 The First National Bank of Poquoson, Va.: 
(P.O. Odd) - -..-..-----------~- NYS a SS PE 
*President, C. W. Smith; Cashier, W. K. Hunt-___-- 
Jan. 13—12093 The Farmers National Bank of Elk City, “Oida” z 
premises, W. E. Hocker; Cashier, W. C. Thomas. 
Conversion of Farmers State Bank of Elk City. 

12094 The Farmers National Bank of Waurika, Okla_- 
President, P. E. Waid; Cashier, Floyd Miller. 
Conversion of Frist State Bank of Waurika. 

12095 The State National Bank of Stroud, Okla______~ 
President, J. B. Charles; Cashier, A. B. Collins. 
Conversion of Stroud State Bank, Stroud, Okla. 

Jan. 14—-12096 The First National Bank of Xenia, Ill__.___---- 
President, William P. Tully; Cashier, Ezra Kepp. 


CORPORATE EXISTENCE EXTENDED. 


Jan. 


Jan. 


25.000 


Jan. 1)- . $200,000 


Jan. 5,000 


25,000 


Jan. 14— 


Jan. 


Jan. 
Jan. $30,000 


25,000 
50 ,000 


Jan. $25,000 


50,000 
50,000 
100,000 
25,000 
50,000 
25,000 
25,000 


25,000 


Until Close of Business 
6095 The First National Bank of Marion, No. Caro____- _- Jan. 9 1942 
6107 The First National Bank of Memphis, , RE aa Heth = Jan. 10 1942 
6136 The First National Bank of Benton, ee ee Jan. 10 1942 
6101 The First National Bank of Waverly, Raa An die Jan. 13 1942 
6120 The First National Bank of Hillsboro, Kan______--- ~~ Jan. 13 1942 
6099 The First National Bank of Volga, BRR aie Ey: Jan. 14 1942 
6110 The First National Bank of Marianna, RSS ae Jan. 14 1942 

CORPORATE EXISTENCE RE-EXTENDED. 

2630 The First National Bank of Pendleton, Ore____..._--_- Jan. 15 1942 














a 


Canadian Bank Clearings.—The clearings for the week 
ending Jan. 12 at Canadian cities, in comparison with the 
same week in 1921 show an increase in the aggregate of 


8.7%. 











Week ending January 12. 





! 
} 
Cleartnes ai— He Seishin 









































1922. | 1821. "5 ec. 1920. | 1919. 

Canada— bd | % 
TR SIP gk 119467852) 124, 156. 918, —3. 2|132, 797,650) 100,326,850 
Toronto..___. ee 105,441,110|108,146,521, —2.5' 91.891.147! €4,078.478 
Winnipeg______. Ca 43,475,869| 58.769.373| —26.0| 47.435.383| 40.653.052 
Vancouver....__..___-. 13,763,115) 14,326,344) —3.9) 13.794.414| 10.320.048 
i a 6,347,006) 7,989,101); —20.5' 8,348,968] 6,618,408 
en a A eee 5,314,781| 8,459,349] —37.1| 8,680,222) 5,387,100 
NS on cad ana 5,658,404) 4,709,895) +20.1' 5,558,987) 3,745,185 
Quebec. _.___- a 5,398,841) 6,962,822) —-22.4) 6. '614,523| 4,394.54 
se 5,426,819| 6,136,713! —11.5| 6.891.572) 4.711.400 
lie aa area *1,930,000| 2,541,198) —24.1! 2,792,945 t 

ORBEA 3,962,205) 4,164,182) -—-4.8) 4,150,425) 2,336,341 

ign naan 1,814,940) 1,975,446) —8.1} 2,084,892) 1,798,329 
ie eR REN 3, 763,050| 4,404,472) —14.5| 4,926,890) 4,391,255 
Rae LAR 2,939,157; 3,278,341; —10.3| 3,364,901) 2,562,611 
a 3'333.936| 3.138.463| +6.2| 3.433.291| 21552194 
ee alee aaa E 1,353,379| 1,696,432) —20.2) 1,573,203) 1,751,654 
Re ne } 26,772 745,943| —2.5 744,829 642,483 
Fort William_......__-- 870 530 $73,181} —10.5 702,675 659,086 
| 624,005 662,691| —5.8 810,000 650,000 
lala aa 1,027,593} 1,560,573| —34.1} 1,280,578 807,612 
New Westminster_-_-_-- 15,383 511,220} —0.8 592,848 496 ,423 
Medicine Hat_.._._._-- | 386,230 504,200; —23.4) 523.766 384,701 
Pete: borough ____._..-- | 678,546 971,457| —30.1 845,298 699,171 
ill eat 769,805| 1,344,185| —42.7| 1,024,329 665,091 
gli as | 1,040,163 935,465} +11.1) 1,106,217 602,414 
i pm ae | 8,267,701; 2,868,398) +13.9| 2,224,483) 1,197,934 
Prince Albert_......_-- 338,163 407,112| —16.9 531,648 384,701 
Sinn a are 967,325 SE A, 
Eg SI RARE pre eat | 752,929| Not includ ed in (totals 

Total Canada____.__- 1340,602,680!37 373,210 .480 apewry 354,736,114 264,717,076 





* Estimated on basis of last officially reported week. 
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Amotien ‘tales. —Among other securities, the Scllowhiin. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelpnia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
48 Highfield Farms. _..$5 lot | 150 Loco Feedwater Heater_10c. per sh. 
25 Carbon Steel common __$13 per sh. | 166 Cent. Hudson Steamboat pf.$300 lot 
45 Humble Oil & Ref___ $216 4 persh.| 35 Kingsboro Hotel of Glov__-__. $50 bot 
25 Casino Realty of Bklyn.$28 4 persh. 80 Federal Add. Mach., pref., 

15 Mot Truck Publishing, no par.$50 lot | ee rs ith dt ied wiht ate 5 . . $60 lot 


100 Protecto Pump, no par-_-.. 
100 Protecto Pump pref... -.-- 
260 Merchants Land & Develop., 
ee i 500 lot | 
150 Loco Pulverized Fuel pref.$50 per sh. 


x 5 lot 
Bonds. Price. 
$11,000 Pitts. & Sh. RR. 4s, 1952. $60 lot 

5,500 Staples & Hanford 5s, °31 $180 lot 
165,000 Rubles Russian Int. War 


150 Loco Pulverized Fuel com.10c. per sh. Loan 5%s, 1926...-.--- $950 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks . $ per sh. 
20 Mass. Cotton Mills....__1501%-150% | 5 Fisk Rubber Ist pref_.... ___ | 70% 
20 Ipswich Mills com___._.__._-_- 63 (30 Consol. Rendering com. 80% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per 8h.' Shares. Stocks. S$ per sh. 
30 Ist Nat. Bank, Boston______. 303 ~=—6, 10 Fitchburg G &E.L., $50 each... 75 
8 Wm. Whitman Co. pref___. 07 | 10 Worcester Gas Light. - J. ae 
1 Wamsutta Mills._._.__.______ 125 : 2 Public Util, pref., $50 each._.. 25)4 
6 Naumkeag Steam Cotton. _ 223 %-224 5 Converse Rub. Shoe, pref.._... 89 
50 Merrimack Mfg. pref_. “76 |15 Graton & Knight Mfg. pref... 50 


15 Hamilton Mfg____- 92% 2 Quincy Market & Cold Storage 
3 Big.-Hartf. Capet o-ar....... _157 & Warehouse com... ______. ae 


5 E. Mass. St. Ry. adj. stock- 25 | 8 Hartford Fire Insurance... __. ¢ 
10 Boston & Prov. Rd. Corp. _127-127%_ * i - { ae “10ks 
29 Cambridge El. Lt............ 614 | 4 Hood Rubber pref__.....__.... 9744 
10 Plymouth Cord_._.__..:_____- 175%: Bonds. Price. 
2 Amer. Mfg. pref__ _. 74% | $3,250 U. 8. Lib. 4%s, 1942____ _ $97.60 
7 Charleston G.&E., $50 each...101 | 5500.8. Lib. 4s, 1947_____ 97.90 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
8 Athens Gas, Lt. & Fuel__.... 5  401-10,000 ctfs. of int. 505 Chest- 
3 Quaker City Nat. Bank_..._ 135% FES a 
4 Jenkintown Nat. Bank._____-_ 190 . a ara 
6 Land Title & Trust._________ Price. 


480 ¥ | 
10 Cont.- Equit. T. & T., $50 each 101% | $10. 00 Rubles Russian Govern- 
6 West End Trust.._______ 150-150| ment 54s, 1926._._.$44% per thousand 
100 Camden Fire Ins. Asso., $5 ea. 1114; 26,000 Guanajuato Red. & Mines 
20 People’s Nat. Fire Insurance. 21% | 
10 Lumbermen’s Insurance_____. 110% ' 10,000 New Jersey Gas 5s, 1940__$35 
20 American Dredging_.._______. 05 5,000 U. 8. 3d Lib. L. 4s, 1928. 398% 
10 Smith, Kline & French, pref__ 60%: 40,000 Potts. & Ph. Ry. 5s, 1942 $900 lot 
4 De Long Hook & Eye_______- 34 | 4,000 Athens G.L.&F. 5s, 1942__$51 








8 Philadelphia Bourse, com_._.6%-744. 1,200 Temple College 5s, 1926___$90 
DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we bring together all the dividends announced the eur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 
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| Per | When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
Railroads (Steam). | 
Central RR. of New Jersey (quar.).....| *2 Feb. 1\*Holders of rec. Jan. 27 
Cin. N. O. & Tex. Pac., pref. (quar.) - 1\% aaar. li Holders of rec. Feo. 18 
Reading Company, first pref. (quar.) *50c.\.Mar. 9) *Holders of rec. Feb. 17 
Street and Electric Railways. | | 
Montreal Lt. Ht. & Pow. Cons. (quar.)_| *1%4 |Feb. 15)*Holders of rec. Jan. 31 
Railway & Lizht Securities, com. & pref. 3 ‘Feb. 1) Holders of rec. Jan. 20 
Banks. | 
Continental - vere Poe. _...| 34 |Feb. 1) Holders of rec. Jam. 28 
Pacific (quar.).__.________.. : _.| *2 {Feb. 1)*Jan. 26 to Jan. 31 
he IE te a! i\Feb. l1'*Jan. 26 to Jan. 3) 
Twenty-Third Ward_. *5 Feb. 1:'*Jan. 28 to Jan. 3] 
OSE ee : *5 ‘Feb. 1/*Jan. 28 to Jan. 31 
Trust Companies. | | | 
Farmers Loan & Trust (quar.). oo (Feb. 1)\*Holders of rac. Jan. 19 
Mutual of Westchester County -- -- - -- -| 3 Jan. 16| Holders of rec. Jan. 14 
Fire Insurance. 
Pe Ts bo cece aa te el | *5 (On dem) *Holders of rec. Jan. 17 
Miscellaneous. | 
American Bank Note, common (quar. y--] *$1 ‘Feb. 15) *Holders of rec. Jan. 2s 
Common (extra)__..__.___. ve |*$1 iFeb. 15|*Holders of rec. Jan. 28 
American Book usr.) ---..- ee i nnn oe, 2 ee 
American Brass (quar.) - | *}l¢ |Feb. 6|\*Holders of rec. Jan. 31 
American Linen (quar. . ‘ 4 a a a *1 Feb. 1)*Holders of ree. Jan. 2! 
American Soda Fountain (quar.).___.__| 114 |Feb. 15) Holders of rec. Jan. 31 
American Telegraph & Cable (quar.)._.| 134 |Mar. 1) Holderg of rec. Feb. 28 
Amer. Water-Works & Elec., pref. (qu.)| 1% |Feb. 15; Holders of rec. Feb. 1! 
Amoskeag Manufacturing, com. (quar.).| $1.50|Feb. 2) Holders of rec. Jan. 17a 
rE a | $2.25\Feb. 2; Holders of rec. Jan. 17¢@ 
Austin, Nichols & Co., Inc., pref. (quar.)| 1% |Feb. 1) Holders of rec. Jan. 30a 
Boston Morris Plan........____...__- 3 Jan. 16) Holders of rec. Jan. 12 
Brooklyn Edison Co. (quar ) ps eye | 2 Mar. 1| Holders of rec. Feb. 17 
Buckeye Pipe Line (quar.)__________-- #82 Mer. 15! *Holdere of rec. Feb. 21 
California Packing Corp. (quar.)____-_- | *$1.50| Mar. 15| *Holders of rec. Feb. 28 
Canada Cement, Ltd., pref. (quar.)____| *1%4 |Feb. 16|*Holders of rec. Jan. 31 
Canadian Explosives, common (quar.)__| 134 |Jan. 31} Holders of rec. Dec. 31a 
Ne ne cieabin | 134 |\Jan. 16) Holders of rec. Dec. 3le 
Cedar Rapids Mfg. & Power (quar.)__..|  *34 |Feb. 15|*Holders of rec. Jan. 31 
Celluloid Co., pret. (quar.)_......__--- | Feb. 15) Holders of rec. Jan. 30 
Cent. W'h'se & Refrig., class A, (m'thly) | i6c.\Jan. 25) Holders of rec. Jan. 18 
Ce CD Oe ret iiinewceneereas 
Charlton Mills (quar.)_.._....._------ | 2 Feb. 1) Holders of rec. Jan. 9% 
Chic. Wilm. & Franklin Coal (quar.)____| 134 |Feb. 1) Holders of rec. Jan. 18 
Cleve. Elec. Ill. 6% pref. (quar.)_____- | 1% iFeb. 1) Holders of rec. Jan. 25 
CE Me ee 2 Feb. 1) Holders of rec. Jan. 20 
Clinchfield Coa! Corp., pref. (quar.)___.| *134 \Feb. 1\*Holders of rec. Jan. 26 
Columbia Gas & Elec. (quar.)__.._.--- *1 Feb. 15|*Holders of rec. Jan. 3)! 
I *$1 /Mar. 1}*Holders of rec. Feb. 1! 
Davis Mills (quar.).___..____.---_---. *14¢ im 25| *Holders of rec. Mar. 11 
Dodge Steel Pulley, pref. (quar.).....-. 1% iFeb. 1) Jan. 22 to Jan. 3} 
Dominion Bridge, Ltd. (quar.)___._--- 1 \Fep. 15| Holders of rec. Jan. 3la 
Dominion Coal, pref. (quar.)_____._--- 134 'Feb. 1) Holders of rec. Jan. 12 
Dome Mines (capital distribution) ____ _- *$1 (Apr. 20;*Holders of rec. Mar. 3] 
Dow Chemical, common (quar.)__._-_-- 1*°4 |Fep. 15; Holders of rec. Feb. 42a 
SEE SR ite 2 gh 1% iFeb. 15) Holders of ree. Feb. Aa 
Preferred (quar.) ........--.--.- Ne aa 1% |Feb. 15| Holders of rec. Feb. 42a 
Eastern Mfg. Ist pref. (quar.).....-.--- *13%; \Feb. 1)/*Holders of rec. Jan. 20 
Edison Elec. Ill. of Brockton (quar.)....| 2}2 |Feb. 1) Holders of rec. Jan. 20 
Gair (Robert) Co., Ist prez. (quar.)_ ~~~ - 1% |Feb. 1) Jan. 22 to Jan. 3) 
Gossard (H. W.) Co., pret. (quar.)_-_--- *134 |Feb. 1\*Hoilders of rec. Jan. 25 
Idaho Power, pref. (quar.)._.._..----- 154 |Feb. 1) Holders of rec. Jan. 1s 
Illinois Northern Utilities, pref. (quar.)., *14¢ \|Feb. 1\*Holders o1 rec. Jan. 20 
Illum. & Power Secur. Corp., pf. (qu.)._| 134 |Feb. 15) Holders of rec. Jan. 31 
Iron Products Corp., pref. (quar.).. ~~ | * Feb. 15|*Holders of rec. Feb. 1 
Kellogg Switchboard & Supply (quar.)__| 2 Jan. 31' Holders of rec. Jan. 24 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. 'Payable Days Inciusive. 
Miscellaneous. (Concluded.) Miscellaneous (Concluded) 
Lancaster Mills, common (quar.)_.__-_-- 2% |Mar. 1\ Holders of rec. Feb. 20 BPO Ges GRD, cndicccbdsdeccce 30c. |Apr. 1} Holders of rec. Mar. 10 

PU Ge in dnd Secs ideos seve 1% |Feb. 1} Holders of rec. Jan. 23 Dominion Steel Corp., pref. (quar.)___- 1 %\Feb. 1] Jan. 15 to Jan. 31 
Lee Tira & Rubber (quar.)._________-.-- 50c, |Mar. 1} Holders of rec. Feb. 15 du Pont Chemical, com. & pref. (quar.).| *25c.|Feb. 6)*Holders of rec. Jan. 25 
Lincoln Manufacturing (quar.)_..._-.-- +2 Feb. 1)*Holders of rec. Jan. 17 du Pont de Nemours & Co.— 

Lindsay Light, pref. (quar.)___....__-- 1% \Jan. 31; Holders of rec. Jan. 28 Debenture stock (quar.)..........-- 1% |Jan. 25) Holders of rec. Jan. 10 
Lowell Electric Light Corp. (quar.)-_-.-~-~- 213 iFeb. 1! Holders of rec. Jan. 20 duPont(E.I.)de Nem. Powd., com.(qu.); *144 |Feb. 1)*Holders of rec. Jan. 20 
Luther Manufacturing (quar.)_._____-- *2 Feb. 1\*Holders of rec. van. 17 es Cn i etiouwe *14%4 |Feb. 1)*Holders of rec. Jan. 20 
Madison Saie Deposit._...._._....-.--- 3 Feb. 15| Holders of rec. Feb. 10 Durham Hosiery Mills, pref. (quar.)...| 134 |Mar. 1{ Holders of rec. Feb. 20a 

Extra _ _..| 1 |Feb. 15| Holders of rec. Feb. 10 | Edison Elec. Ill. of Boston (quar.)._-_- 3  |Feb. 1) Holders of rec. Jan. 16 
Merchants Manufacturing | (quar. wee 'Feb. 1| *Holders of rec. Jan. 21 Eisenlohr (Otto) & Bros., com. (quar.)_._} 1% |Feb. 15) Holders of rec. Feb. 
RG ES eee $1 (|Feb. 21| Holders of rec. Feb. ta | Electric Bond & Share, pref. (quar.) ...|; 1% j|Feb. 1) Holders of rec. Jan. 
Montreal Light, Heat & Power (quar.)__| *2 Feb. 15)*Holders of rec. Jan. 31 Elgin National Watch (quar.)......-.-.- *2 Feb. 1)|*Holders of rec. Jan. 
Moroseo Holding Co., Inc., common._._._| $1 |Feb. 1) Holders of rec. Jan. 25 Eureka Pipe Line (quar.)_.....-...---. 2 Feb. 1) Holders of rec. Jan. 

0 SR er ee eee $2 (Feb. 1) Holders of rec. Jan. 25 | Exchange Buffet Corp. (quar.)_... --- 2 Jan. 30} Holders of rec. Jan. 
Motor Products Corp. (quar.)__._._--- *$1.25\Feb. 1'*Holders of rec. Jan. 20 Fajardo Sugar (quar.)................ $1.25\Feb. 1) Holders of rec. Jan. 
National Lead, pref. (quar.).__...--.-.-- 1% |Mer. 15) Holders of rec. Feb. 24 Fall River Gas Works (quar.).......-- 3 Feb. 1)j Holders of rec. Jan. 
National Tea, pref. DT Pitino neecui 1% \|Feb. 1) Holders of rec. Jan. 19 Famous Players-Lasky Corp., pref. (qu.)| 2 Feb. 1} Holders of rec. Jan. 
New Cornelia Copper__....._.-..--_-- *25c.\Feb. 20|*Holders of rec. Feb. 3 Federal Sugar Refining, com. (quar.)..| 1% |Feb. 1) Holders of rec. Jan. 
New River Co., pref. (ace’t acer’d div.).|*h144 |Feb. 1|*Holders of rec. Jan. 20 ne ame 1% |Feb. 1| Holders of rec. Jan. 
Pacific Power & Light, pref. (quar.)_...| 134 |Feb. 1! Holders of rec. Jan. 20 Firestone Tire & Rubb., 7% pref. (qu.).| 1% |Feb. 15} Holders of rec. Feb. 
Philadelphia Insulated Wire___...._ .-- *$1 Feb. 1\*Holders of rec. Jan. 28 Fisher Body Corporation, com. (quar.).| $2.50|)Feb. 1) Holders of rec. Jan. 
Portland Gas & Coke, pref. (quar.)_..._| 1%4 |Feb. 1) Holders of rec. Jan. 20 By 8 GRRE ie 1% |Feb. 1} Holders of rec. Jan. 
Procter & Gamble Co., common (quar.).| *5 Feb. 15|*Holders of rec. Jan. 25 | Fort Worth Power & Light, pref. (quar.)} 134 |Feb. 1) Holders of rec. Jan. 
Producers’ & Refg. Corp., pref. (quar.)-| 8734 |Feb. 6) Holders of rec. Jan. 27@ | Franklin (H. H.) Mfg. Co., pref. (quar.)| 134 |Feb. 1) Jan. 21 to Jan. 
Pyrene Manufacturing (quar.)....._.-- 25c. |Feb. 1) Jan. 20 to Jan. 31 General Cigar, common (quer.) Ailic sete a 1% iFeb. 1) Holders of rec. Jan. 
Russell Motor Car, common (quar.)_...| *1 Feb. 1)*Holders of rec. Jan. 23 RE I ES a *1%4 |Mar. 1)*Holders of rec. Feb. 

PE . Meith aide anstidennet *1% |Feb. 1\*Holders of rec. Jan. 23 Debenture stock (quar.)_._.....___- *134 |Apr. 1)*Holders of rec. Mar. 
3t. Lawrence Flour Mills, com. (quar.)_.| *114 |Feb. 1|*Holders of rec. Jan. 21 General Motors, 6% pref. (quar.).__--.- 1% \Feb. 1) Holders of rec. Jan. 

i. rrr *154 |Feb. 1)|*Holders of rec. Jan. 21 Debenture 6% stock (quar.)_..__._- 1% |Feb. 1) Holders of rec. Jan. 
Shove Cotton Mills (quar.)_.......--- *1}¢ |Feb. 1)\*Holders of rec. Jan. 21 Debenture 7% stock (quar.)_.....-- 1% |Feb. 1) Holders of rec. Jan. 
Standard Oil (Ohio), pref. (quar.) ~~ ---- *134 |Mar. 1)/*Holders of rec. Jan. 27 Gillette Safety Razor (quar.)_.__...-_-- $3 Mar. 1] Holders of rec. Jan. 
Stern Bros., pref. (quar.).........-.-. 2 Mar. 1| Holders of rec. Feb. 15a EER SETTLE *e2\4 |\June 1)*Holders of rec. May 
Stewart-Warner Speedometer (quar.) --- 50c.|Feb. 15|*Holders of rec. Jan. 31 Halle Bros., Ist & 2d Geet (quar.)..... 1% \Jan. 31} Jan. 25 to Jan. 
Trenton Potteries, non-cum. pref. (qu.)-| 1 Jan. 25) Holders of rec. Jan. 19a | Harris Bros., pref. SNR ERE *1%\Feb. 1)/*Holders of rec. Jan. 

Cumulative preferred (quar.)_______- *2 Jan. 25|*Holders of rec. Jan. 19 Hollinger Consolidated Gold Mines. .._. 1 Jan. 28} Holders of rec. Jan. 
= * ese SEED on acawecace 3 Feb. 27| Holders of rec. Feb. 1 Homestake Mining (monthly)...... -_- 25c.|Jan. 25; Holders of rec. Jan. 20a 

in lvendislltien chipset ibthke teibtiaibihibiim esate 1 Feb. 27; Holders of rec. Feb. 1 |.Hupp Motor Car Corp., com. (quar.)...| 234 |Feb. 1) Holders of rec. Jan. 
Virginia Iron, Coal & Coke, common....} 50k |Feb. 15) Holders of rec. Feb. 14 | Indiana Pipe Line (quar.)............- 2 Feb. 15| Holders of rec. Jan. 24 
Yellow Cab Mig. ae *$1 Feb. 15 *Holders of rec. Feb. 1 Ingersoll-Rand Co. (quar.)..........-- 2% \Jan. 31} Holders of rec. Jan. 
International Harvester— 

Below we give the dividends announced in previous weeks ip common (payable in common stock).| {2 Jan. 25, Holders of ree. Dee. 
and not yet paid. This list does not include dividends me wenn ant Mary Nickel, coe call geet >77| 13% |Feb. 1 ey of reo. Jad. 
kt ge F week. Kaministiquia Power (quar.)_._._.---- *2° ‘|Feb. 15;*Holders of rec. Jan. 

Kaufmann ee oom com. (quar.)__| $1 Feb. 1| Holders of rec. Jan. 
Kayser (Julius) 
Per | When Books Closed. First and second preferred (quar.)....| 1% |Feb. 1} Holders of rec. Jan. 
Name of Company. Cent.| Payable. Days Inclusive. Kelly-Springfield Tire, pref. (quar.)...| 2 Feb. 15} Holders of rec. Feb. 
Kelsey Wheel, pref. (quar.).........-- 1% \|Feb. 1) Holders of rec. Jan. 
Railroads (Steam). Kress (8. H.) & Co., common (quar.)...| 1 |Feb. 1) Holders of rec. Jan. 
Alabama Great Southern, preferred....; 3 |Feb. 17; Holders of rec. Jan. 20 | Linerty Match Co__.._......__---_-_-- 5 (iFeb. 15) Holders of rec. Jan. 
Atch. Topeka & Santa Fe, com. (quar.).| 1% |Mar. 1; Holders of rec. Jan. 314 | 1 ima Locomotive, preferred (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 

Fine acddavcocecenseocenonce 2% |Feb. 1) Holders of rec. Dec. 304 | 1 jt Brothers Corporation.__.__._.._.-_- 50c.|Feb. 20} Jan. 27 to Feb. 
CamaGe BOURGR..ccccccosccecesccee 1% |Feb. 1) Holders of rec. Dec. 30a GB IT a SD Oe a RRS aE PS 25c.i/Feb. 20] Jan. 27 to Feb. 
Chic. St. Paul Minn. & Omaha,com....| 24 |Feb. 20; Holders of rec. Feb. 14 | | oose-Wiles Biscuit, 2d pref. (quar.)....| 134 |Feb. 1] Holders of rec. Jan. 

Pretetreg .. .ccccccccoceccccesccces 3% |Feb. 20) Holders of rec. Feb. 14 | Massachusetts Gas Cos., com. (quar.)__| 1% |Feb. 1) Holders of rec. Jan. 
Great Northern (quar.)........-.-..-... 1% \|Feb. 1! Holders of rec. Dec. 31a | Mexican Seaboard Oill___....._...---- *$1 Mar. 15) *Holders of rec. Jan. 
Hunt. & Broad Top Mt. RR. & Coal, pf.| 50c. |Feb. 15} Feb. 2 to Feb. 14 Miami Copper (quar.)_...........-.-- .|Feb. 15! Holders of rec. Feb. 
Louisville & Nashville. ........--.-.-- 34 |Feb. 10) Holders of rec. Jan. 16a | widdie West Utilities, pref. (quar.)..__.| 1 /{Feb. 15) Holders of rec. Jan. 
Mahoning Coal RR., common. ...-..-.-.- $5 Feb. 1} Holders of rec. Jan. 162 | Midwest Refining (quar.)..._.....-..-- $1 Feb. 1] Holders of rec. Jan. 
Michigan Cential...................- 4 (|Jan. 28| Holders of rec. Dec. 30a | Mobile Electric Co., preferred._..__--- *314 |Feb. 25|*Holders of rec. Jan. 
Mine Hill & Schuylkill Haven-------.-- $1.25\Feb. 1) Jan. 14 to Jan. 31 Preferred (account accum. dividends).|*#2 (Feb. 25|*Holders of rec. Jan. 
Nash. Chattanooga & St. Louis. ------- 3% |Feb. 1)| Holders of rec. Jan. 214 | Morris Plan Co. of New York (quar.)_.| 1% |Feb. 1] Jan. 26 to Jan. 
New York Central RR. (quar.)..-.--.-- 1% |Feb. 1| Dec. 31 to Jan. 25 | Mullins Body, preferred (quar.)...__-_- 2 |Feb. 1} Holders of rec. Jan. 
Norfolk & Western, adj. pref. (quar.)..|; *1 Feb. 18\*Holders of rec. Jan. 31 Nash Motors, common.___.._...._--- $10 Feb. 1) Holders of rec. Jan. 
Northern Pacific (quar.)........--.---- 1% |Feb. 1) Holders of rec. Dec ESSE EEE ae 1% \iFeb. 1] Holders of rec. Jan. 
Pere Marquette, prior preferred (quar.)-| 1% |Feb. 1) Holders of rec. Jan. 140 | National Biscuit, common (quar.)._._..._| 134 |Apr. 15| Holders of rec. Mar. 3l¢ 
Pittsburgh & Lake Erie.........-.--.-.- *$2 .50/Feb. 1\*Holders of rec. Jan. 25 Preferred (quar.).......-.-.--..----- 1% iFeb. 28) Holders of rec. Feb. 
Pittsburgh & West Va., pref. (quar.)...| 14 |Feb. 28| Holders of rec. Feb. 14 | National Licorice, com. (extra)__._._-- 2% \|Jan. 20) Holders of rec. Jan. 
Reading Company, common (quar.)....| $1 (Feb. 9| Holders of rec. Jan. 174 | New Jersey Zinc (quar.)_....-..-.---- *2 ‘Feb. 10|*Holders of rec. Jan. 

New York Dock. common..-.......-.-- 2% \Feb. 16) Holders of rec. Feb. 6a 

Street and Electric Railways. Northern States Power, common... __- 4 (Feb. 1| Holders of rec. Dec. 31 
Carolina Power & Light, common (quar.) boy) Feb. 1] Holders of rec. Jan. 18 Ontario Steel Products, pref. (quar.) — 1% Feb. 15 Holders of rec. Jan. 3le 
Dallas Power & Light, pref. (quar.)....| 1% |Feb. 1| Holders of rec. Jan. 20 dies 1%|)May 15|] Holders of rec. Apr. 20s 
Duquesne Light, 7% pref. (quar.).....- 1% iFeb. 1| Holders of rec. Jan. 1 Penmans, Ltd., com. (quar.)_.__.____- 2 |Feb. 15} Holders of rec. Feb. 4 
Georgia Ry. & Electric, pref. (quar.)..-| 1 |Feb. 1| Jan. 11 to Jan. 19 NN TORE Te 1%\Feb. 1] Holders of rec. Jan. 21 
Milwaukee Elec. Ry. & Light, pref.(qu.) 1% jJan. 31| Holders of rec. Jan. 202 | penn Traffic _______.___.__._.........- 10c. |\Feb. 1} Holders of rec. Jan. 16e 
Philadelphia Co., common (quar.)-_--- 75e.\Jan. 31) Holders of rec. Jan. 164 | pnijips-Jones Co., preferred (quar.)-._._.| 1% |Feb. 1] Holders of rec. Jan. 20a 
Sierra Pacific Elec., pref. (quar.)_....-- 1% \Feb. 1) Holders of rec. Jan. 20@ | pjc, (Albert) & Co.,common quar.) --- 40c.\Feb. 1] Jan. 26 to Jan. 31 
Virginia Ry. & Power, preferred... __-- 6 Feb. 1) Holders of rec. Jan. 10a | pjerce Oil Corporation, pref. (quar.)__..| 2 Feb. 1} Holders of rec. Jan. 26¢ 
West Penn Power, 7% pref. (quar.)...-| 1% (Feb. 1} Holders of rec. Jan. 16 Pittsburgh Coal, common (quar.)...-.-- 1% |Jan. 25| Holders of rec. Jan. 13¢ 
West Penn Tr. & Water Pow., pref. (qu.)} 1% (Feb. 15| Holders of rec. Jan., 16 Peeee Gee) Le. nnsnccccccece 1% |Jan. 25) Holders of rec. Jan . 136 

Preferred (acct. accumulated divs.)---| h1l}4 |Feb. 15) Holders of rec. Jan 16 Plant (Thomas G.) Co., 1st pf. (quar.)_.| 1% ‘Jan. 31) Holders of rec. Jan. 174 
York Rys., preferred (quar.)....------ /624¢c.\Jan. 31; Holders of rec. Jan. 214 | prairic Oil & Gas (quar.)__-_-_-------- 3 Jan. 31! Holders of rec. Dec. 3la 

a q Jan. 31) Holders of rec. Dec. 3la 

Banks. | Prairie Pipe Line (quar.)..........---- 3 jJan. 31) Holders of rec. Dec. 31a 
Corn Exchange (quar.).....-.-------- | 5 (\Feb. 1) Holders of rec. Jan. 314 | pyplic Service of Nor. Ills., com. (quar.)!} *1%{ |Feb. 1/*Holders of rec. Jan. 14 
I SE ss. ai te emaiie *1% |Feb. 1)*Holders of rec. Jan. 14 

Miscellaneous. ee, Gc occsennnee 2 (Feb. 15| Holders of rec. Jan. 3la 

Allied Chemical & Dye Corp., com. (qu.);} $1 Feb. 1} Holders of rec. Jan. 16 Quaker Oats, pref. (quar.)..........-- 1% |Feb. 28) Holders of rec. Feb. Ile 
Allis-Chalmers Mfg., common (quar.)..| 1 Feb. 15| Holders of rec. Jan. 244 | Ranger Texas Oil (quar.)...._______-_- Apr. 1] Holders of rec. Mar. 10 
American Cigar, common (quar.)_...-- 2 Feb. 1| Holders of rec. Jan. 144 | Rochester Silver Co...__..........-_.. *2\4c\Jan. 21|*Holders of rec. Jan. 5 

American Coal (quar.)_.....---------- *$1 (Feb. 1\*Jan. 13 to Feb. 1 | gait Creek Producers (quar.)_........- 30c./Jan. 31| Holders of rec. Jan. 16¢ 
Amer. Dist. Teleg. of N. J. (quar.)_.-.-- 1 Jan. 30| Holders of rec. Jan. 164 | gnaffer Oil & Refining, pref. (quar.)....| 1% |Jan. 25] Holders of rec. Dec. 31 

PEE acassguncansrucsgounecqusonces 1 (Jan. 30! Holders of rec. Jan. 164 | Shell Transport & Trading_._.....___-- \c.|Jan. 21| Holders of rec. Jan. 13a 
Amer. Gas & Elec., pref. (quar.)-......- 1% |Feb. 1) Holders of rec. Jan. 16 | Simmons Co., preferred (quar.)__.___-- *1%4 |Feb. 1)*Holders of rec. Jan. 15 
American Glue, preferred (quar.)-_---.-- 2  \Feb. 1) Holders of rec. Jan. 204 | sinclair Consol. Oil, pref. (quar.)___--- 2 eb. 28|*Holders of rec. Feb. 15 
American Ice. common (quar.).......- 1% |Jan. 25) Holders of rec. Jan. 104 | gtandard Underground Cable— 

PUUEECOE GER). ccccncccccecceses 1% |Jan. 25) Holders of rec. Jan. 10a Extra (payable SEE: *e20 |Jan. 25|*Holders of rec. Jan. 14 
Am. La France Fire Eng.,Inc.,com.(qu.) 25c.|Feb. 15} Holders of rec. Feb. 14 | gteei Co. of C , common (quar.)...| 1% |Feb. 1] Holders of rec. Jan. 10 
American Light & Traction, com. (quar.); 1 Feb. 1; Jan. 1 to Jan. 26 le ead (quar ths cone eee RN 1% iFeb. 1) Holders of rec. Jan. 10 

Common (payable in common stock) - - Feb. 1) Jan. 14 to Jan. Stover Mfg. & Engine, pref. (quar.)___.| *134 |Feb. 1)*Holders of rec. Jan. 21 

PIOGGS GER Jo02-ccccneccecces- 1% |Feb. 1) Jan. 14 to Jan. 26 | Superior Steel, Ist & 2d pref. (quar.)...| 2 . 15| Holders of rec. Feb. 1 

Amer. Radiator, eommon (quar.)----.-- $1 |Mar.31| Holders of rec. Mar. 154 | gwitt International_.._..__.._....----- $1.20| Feb. 21) Holders of rec. Jan. 21a 

 *_o i ————- 1% |Feb. 15) Holders of rec. Feb. 14 | Texas Chief Oil (quar.)._.....-.------- 3  {Apr. 1] Holders of rec. Mar. 10 

Amer. Shipbuliding, com. (quar.)-_-_-_--- 1% |Feb. 1) Jan. 15 to Jan. 31 | Texas Power & Light, preferred (quar.).| 1% |Feb. 1] Holders of rec. Jan. 16 
ME GP ewncccesécccceoccess 2% \Feb. 1| Jan. 15 to Jan. 31 Tobacco Products Corp., com. (quar.).| 1% |Feb. 15] Holders of rec. Jan. 3la@ 

FURNES GU Jewwccceccccccccces 1% |Feb. 1! Jan. 15 to Jan. 31 Union Oil of Calif. (quar.)....-.------ 2 j|Jan. 21) Holders of rec. Jan. lle 
Art Metal Construction (quar.)......-- 25c.'\Jan. 31; Holders of rec. Jan. 13a A 1 Jan. 21! Holders of rec. Jan. lla 
Associated Dry Goods, common (quar.)-| 1 Feb. 1! Holders of rec. Jan. 14 Union Tank Car, com. and pref. (quar.)| *1% |Mar. 1|*Holders of rec. Feb. 6 

First preferred (quar.).-......--.----- 1% |Mar. 1; Holders of rec. Feb. 4 | United Drug, first preferred (quar.)....| 87%c|Feb. 1] Holders of rec. Jan. 16a 

Second preferred (quar.)..........-- 1% |Mar. 1) Holders of rec. Feb. 4 | United Eastern Mining (quar.)_...--_- 15c. |\Jan. 28) Holders of rec. Jan. 9a 
Associated Oil (quar.).............--- 1%\Jan. 25) Holders of rec. Dec. 314 | United Gas Improvement, pref. (quar.).| 874c|Mar. 15| Holders of rec. Feb. 28a 
Atlantic Refining, preferred (quar.)...-| 1% (Feb. 1) Holders of rec. Jan. 164 | [United Royalties (monthly)_......_--_- 3 ‘Jan. 27| Holders of rec. Jan. 5 
Atlas Powder, pref. (quar.)........---- 1% \Feb. 1; Jan. 21 to Jan. 3l a 1 ‘Jan. 27} Holders of rec. Jan. 5 
Barnhart Bros. & Spindler— United Verde Extension Mining (quar.)-| 25c./Feb. 1) Holders of rec. Jan. 9a 

First and second preferred (quar.)...-| 13% |Feb. 1| Holders of rec. Jan. 264 | United States Glass (quar.)-__....---- 1 Jan. 25) Holders of rec. Jan. 18a 
Borden Co., common.............---- *4 (Feb. 15)*Holders of rec. Feb. 1 | United States Mining (quar.)......._-- 15c. |Jan. 28| Holders of rec. Jan. 9 
Brill (J. G.) Co., preferred (quar.)-__-- 1% |Feb. 1| Jan. 24 to Jan. 31 | United States Rubber, Ist pref. (quar.)-| 2 |Jan. 31) Holders of rec. Jan. 16a 
British Empire Steel, ist pf. Ser. B.(qu.)} 1% |Feb. 1! Holders of rec. Jan. 184 | van Raalte Co., Ist & 2d pref. (quar.)__| 1% |Mar. 1] Holders of rec. Feb. 15e 
Brown Shoe, preferred (quar.)-....-.-- 1% |Feb. 1) Holders of rec. Jan. 204 | Ventura Consolidated Oil Fields (quar.)} 50c.|\Feb. 1) Holders of rec. Jan. 14 
Burns Bros., Class A (No. 1)_-.-.----- *$2.50'Feb. 15|*Holders of rec. Feb. 1 SER Hat an ghar at A RA a a ar 50c.|\Feb. 1} Holders of rec. Jan. 14 

Class B (quar.)-._..-.--------- ----| _50¢.|Feb. 15| Holders of rec. Feb. 1 | Virginia Iron, Coal & Coke,common...| 3 j|Jan. 25) Holders of rec. Dec. 27a 

Prior preferred (No. 1)-_..-.-.----- *$1.75\Feb. 1\*Holders of rec. Jan. 22 | warner (Chas.) Co., Ist & 2d pref. (qu.)| 1% \Jan. 26) Holders of rec. Dev. 31e 
Canadian Converters, common (quar. we 1% |Feb. 15| Holders of rec. Jan 31a Warren Bros., first preferred_._...---- ho Apr. 1| Holders of rec. Jan. 16 
Cartier, Inc., pref. (quar.).....---.--- % \Jan. 31/ Jan. 15 to Jan. 31 Second preferred___.._..._-.------- h7 ‘Apr. 1) Holders of rec. Jan. 16 
Casey-Hedges Co., common.-..-..-.---- 2% |Feb. 15) Holders of rec. Feb. 14 | Weber & Heilbroner, pref. (quar.)-.---- 1% \|Mar. 1) Holders of rec. Feb. 15e 
Central Bond & Mtge., pref. (quar.)...| 1% |Feb. 1); Holders of rec. Jan. 254 | Westinghouse Air Brake (quar.)------- $1.75 Jan. 31) Holders o1 rec. Dec. 3le 
Central Oil & Gas Stove, pref. (quar.).._; 2 Feb. 1| Holders of rec. Jan. 24 Westinghouse Elec. & Mfig., com. (quar.) Jan. 31) Holders of rec. Dec. 3la 
pn we Pneumatic Tool (quar.)-.-.-.-- 1 Jan. 25, Holders of rec. Jan. 144 | winchester-Hayden, Lnc., . Diet quer). pl % Jan. 25 Holders of rec. Jan. a5 

es Service— Woolworth (F. W.) Co., com. (quar.)_-. ar. 1 olders of rec. Feb. 10 

Common eemeey pay a in scrip). ogi it — ; H+ + rec. aan My Gotworte ¢ ) ' 

Common (payable in scrip) ---- ~--- - - g “ed. a ooo * From unofficial sources. t+ The New York Stock Exchange has ruled that stock 
on pest, & Oarenty ) (pay. in serip)) ay J _ , on hr po < ag — ike will not be quoted ex-dividend on this date and not until further notice. a Transfer 
Commonwealth-Edison (quar.)........ 2 Feb. 1| Holders of rec. Jan. 13 books not closed tor this dividend. 0b Less British income tax. d Correction. 
Consolidated Utilities, pref. (quar.)....| 1% |Feb. 1} Holders of rec. Jan. 20 é Payable in stock. / Payable in common stock. g Payablein scrip. / On ae- 
Consolidation Coal (quar.)_.......-.-.-- 1% \Jan. 31) Holders of rec. Jan. 20a | count of accumulated dividends. {« Payabie in Liberty or Victory Loan bonds. 
Cogden & Oe. om. oe pee value) (qu.) - asics Ne ; es nae S ee a _ j Payable in N. Y. funds. k Payable in preferred stock. 

mmon (par vaiue ke eee c.\Feb. olders o : 
Crucible Steel. common (quar.).--____- 1 \Jan. 31! Holders of rec. Jan. 14 p Declared 7% payable quarterly on Jan. 25, April 25, July 25 an Oct. 25 te 






























































holders of record of date on which each dividend is payable. 
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Transactions at the New York Stock Exchange daily, Boston Clearing House Banks. —_We give below a sum- 
weekly and yearly.—Brought forward from page 288. mary showing the totals for all the items in the Boston 
) Clearing House weekly statement for a semes of weeks: 


° road, |State, Mun. 

ie — and Foretgon U.S. BOSTON CLEARING HOUSE MEMBERS. 

Par Value. Bonds. Bonds. Bonds. 

$40,029,400, $5,548,000, $1,147,000 
69 ,005 .000 7,709, 200 1,839,000 
68 ,651.700) 3.025.300 1,909,000 
76,939 000. 7.126.500 1,678,000 
68 .000 ,000 7.34 .300| 1,421,0C0 
120,790, 000 8,484,000, 1,099,000 


4,721,345 $443, 415 5, 100 $39 239, 300 $9,093 ,000 


(Von. 114. 














Week ending 
Jan. 20 1922. 





Shares. 


428,405 
778,320 
729 350 
862,171 
776 599 
1,125 +900 














Changes from | Jan. 7 


| Dec. 31 
previous week. 1922. 


1921. 


$6,554,000 
7 421,000 
10,549 ,000 
7.021 000 
§ .066 .000 
& 202 ,.000 


$43,813,000 


Jan.14 
1922. 





eg ae ee 





ils. 5 1d 











$ 3 . 
3,000. 2,136,000 2,140,000 
2,480,000 514,385,000 519,578,000 
676,000 395,776,000 391,704,000 
1,576,000 104,900,000 92.529.000 
174,000, 22,332.000, 
1,517,000 13,194,000. 
2,496,000 20,069,000) 
1,790,000 60,553,000, & 
1.215.000 42,855,000) 
506,000 8,415,000, 


183,000! 


< 

Circulation 2,133,000 Dec. 
Loans, disc’ts & investments_| 511,905. 000) Dec. 
Individual deposits, incl. U.S.|396,440,000 Inc. 

Due to banks '103.324.000' Dec. 
22,506,000 Inc. 
11,677,000 Dec. 
17,573,000: Dec. 





























United States deposits 
Exchanges for Clearing House 
Due from other banks 58,763,000 Dec. 
Reserve in Fed. Res. Bank.__| 44,073,000 Inc. 
Cash in bank and F. R. Bank, 7,909,000 Dec. 
Reserve excess in bank and’ | 
Federal Reserve Bank 


Jan. 1 to Jan. 20. 
1922. 1921. 


11,624,501 12,615,237 
$1,044,827,400, $1,041,060,250 


Sales at | Weck ending Jan. 20. 
New York Stock 
Exchange. 1922. | 
4,72] 345) 3,369,958 


$443 415,100 $251,375,600 








1921. 





Stocks— No. shares. --! 


| 
1,055,000 Inc. 72,000 235,000 


Bank bo neg par 

Bonds. 
Government ponds. = $43,813,000 $34,325,650 
State, mun. & for. bds.| *9,093,000 5,348 500 
RR. and misc. bonds--| 39 ,239,¢ 23 ,836 ,000 


——a —_- = 


Total bonds---.----- ' $92,145,300 $63,510,150 
* Includes $220,000 State and municipal bonds. 


DAILY TRANSAGTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXC HANGES. 








$162,576 ,000 
23,825,000 
106,196 ,250 


$292 591,259 


$131 902,100 
14,404,000 


Statement of New York City Clearing House Banks 
70,377 OOO 


and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Jan. 13. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of doliars—that ts, three ciphers (600) omitted.) 
226, 450) ay CLEARING | Loans, Reserve 
83/400 59,200 : _ Invest- i in | Legat Demand 
; (,000 aimed. | Nat'l, Dec. 31 


( ny, 5 OM ments, | Vault. | Depost- Depostis. 
r+-$ $33 oe aan Week endingState, Nov.15 <é&c. | tortes. 
a Jan. 14 1922. 


parser —| Ni ok Tr.cos., Nov. 15 
$593,150 $280,900 Senitinien af 


Ped. Res. Bank $ 
Bk of N Y,NBA; 2,000 


300 











$216 683,100 








Boston 
Bond Sales 


$123,800. 
32.100 
41,050) 
51 350. 
41,200 
26,000 


$315,500 


Balttmore 





’ 

Phtladelphta | 

| Bond an 
$100. 000) 


Week ending 


Jan. 20 1922. | Shares. Shares Shares Bond Sales 








13,191 
23 ,238 
31,330 
35,111 
26.404 
23,610 


154,884 


4,023 
13,357 
5,668 
8,450 
9,407 
12,977 


53,882 


Saturday 


Time | Bank 
De- Cireu- 

postts.| ia- 
| tton. 

















6.826 











Average 
37,518; 


Average Avge. 
1 012 1,953 





Average Average Average 
| 3 


New York City Non-Member Banks and Trust Com- 598 4.198 


27 ,134| 


panies.—Following is the report made to the Clearing House 

by clearing non-member institutions which are not included 

in the ‘“‘Clearing House Returns’’ in the next column: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that 1s, three ciphers [000 omtited.) 





Loans, 


Net 
aptial.| Profits., Dis- 
| counts, 


Nat.bks. Dec 31) Invest- 


StatebksNovl5 ments, 
Tr. cos. Dec. 31 &e. 


|Average 
$ 


1,453) 10,385; 
'813 10.915. 


CLEARING 
NON-MEMBE 


Week ending 
Jan. 14 1922, 


Members of 


Reserve 
_ wth 
Legal 

. | Depost- 
tortes. 


Neat Neat 
Demand, Time 
De- 
posits. 











Average, Average 
$ : 

1,202, 7,830 
1,610 11,154 
1,094) 4,424 365 1,895, 1,211 
838, 18,053, 608 1,546 8,978 9,563 


, 4,199) 43,777, 1, 4,723, 29,857 11,448, 
State Banks 

Not Members of the | 
Federal Reserve Bank 

Bank of Wash Hts. 
Colonial Bank... - 








$ 
1,500 
200 





mt 


$3 
190 
484 





W.R. Grace & Co. 


Yorkville Bank -- 200 











220 
1,530 


1,750 


436} 3,875 
1,716, 16,802) 


2,153) 20,677 
Trust Companies 
Not Members of the 
Federal Reserve Bank 
Mech Tr, Bayonne! 555 8,870) 


8,870 


3,478) 
18,058 


21,536 


30 


30 











3,486) 5,553 
70, 3,486, 5,553 


6,543 a54,879| 17,031 
—2} —109| +137 


16,894 
16,692 
16,601 
16,408 


70 





478) 


4,30 
+11 
4,291] 6, 545 054,988 
4'229) 6,488, 254,012 


4,069, 6,539) a54,209 
4,313) 6.679, a56,941 





Grand aggregate-__ 
Comparison previo 


Gr’d ager. Jan. 7 
Gr’d ager. Dec. 31 
Gr’d ager. Dec. 24 6. 963) 

Gr’d ager. Dec. 17 6,963: 74. 142) 


a U. 8. deposits deducted, $562,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,332,000. 
reserve, $142,830 increase. 




















Manhattan Co. 
Mech & Metals_! 
Bank of America 
National City --/) 
Chemical Nat’1-_| 
Atlantic Nat’l.- 

Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank.-_- 
Chath & Phenix 


5,000 
19,000 


5,500: 


40.000, . 


4,500 


1,000 


Sed 


° 





Hanover Nati. 
Corn Exchange. 


{m-— & Trad Nat 


National Park -_. 
East River Nat. 
First Nat'l Bank 
[rving Nat Bank 
Continental Bk - 
Chase Nat Bank 
Fifth Avenue... 
Commonwealth. 
Garfield Nat Bk 
Fifth Nat Bank. 
Seaboard Nat'l. 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust. 
U 8S Mtge & Tr. 
Guaranty Trust) 
Fidel-Int Tr Co 
Columbia Tr Co 
Peoples Tr Co-. 
New York Tr Co 
Lincelin Tr Co... 
Metropol’n Tr. 
Nassau N, Bkin 
Farmers L & Tr 
Columbia Bank. 
Equitable Tr Co 


CON Orr 


ae 
- 


Sealine 


=tbbestaSSLEE 


to 


we w& 
RRR S mo 0S tO 
33s 


bh 


ani 


2'000 


BEEP 


12,000) 416, 502| 


121,8¢9, 








134, 233) 





Avge. Jan. 14. 


272, 900 438, 1204, 292, 872| 7 


2,376, 14,012 
8,089, 16,443 
1,596, 6,952 
8,091 85.967 
1, 649 14,783 


ore 
563 
608; 


3, ‘ 
1 1,719 | 18, 8,861 


102,359. 
143, 517 


31,966: 
*247 697) 
50,128) 
*386, 476 


Flies Bi 





Totals, actual co 
Totals, actual co 


State Banks. 
Greenwich Bank 


ndition Jan. 14 4, 308, 842 
Totals, actual condition Jan. 7)/4,291,021 
ndition Dec. 31/4,335,963) 


Not Members o F. R. Bk.: 


73 
73 


"504 558, 
276 


2,504 


12,518) 


2.084, 996 
ae 
2) 1,716 
| 350 


516, S383. 824, aaa '48 


50 


244 
294 
4,890 


4,648 
100 


50 
5,393 
50 
7,390 
2,516 


1,090 











1,000 at 
250 


e. 611) 
: 5,23 nwwa 
2,500 4 351 


2 

27 561 47 660 
51,404 47,710 
51,862, 47,620 


52,671 47,784 
52 868 47,55 


Bowery Bank... 
State Bank...-. 


Avge. Jan. 14.| 3750 7179, 101 310 


Totals, actual co ndition Jan. 14) ~ 101, 833 
Totals, actual condition Jan. 7 101 on 
Totals, actual condition Dec. 31 102,758 


Trust Cos. Not Members of F. R. Bk. | | | 
Title Guar & Tr 6,000 13.566 47,628 1,591) 3,216 31,967) 
Lawyers Tit&éTr, 4,000 6,053 24,533 836 1, | 16,200 37 


Avge. Jan. 14_| 10,000 19,619 72,161) 2,427 48 167 1,179 
Totals, actual condition Jan. 14. 72,102, 2,316 5,006 48.459 1,214 
Totals, actual condition Jan. 7 71,960 4,820 48,455 1,172 
Totals, actual condition Dec. 31, 69,691] 2: 045 4916 45,601) 1,217 
Gr’d aggr. avge_|286,650 464,919 4,466,343, 81,844556,386, 3,933,375 240,335) 
Comparison, previous w week... _| —26,229 +1/157—9.641| —-23:790 +5.419 


3,940,402'240,306) 

+14,355 +781 
3,926,047 239,525 
3,904,937 233,257 
3,870,021,218,294'33 282 
3,893 605217 ,822)/33 ,269 


Note.—U. 8S. deposits deducted from pet demand deposits in the general total 
above weie as follows: Average for week, Jan. 14, $82,307,000; actual totals, Jan. 14, 
$76,348,000; Jan. 7, $87,489,000; Dec. 31, $87,582,000; Dec. 24, $29,469,000; 

ec. 17, $99,189,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week, Jan. 14, $403,313,000; actual totals, Jan. 14, $384,952,.000; 
+ Pa epee Dec. 31, $428,543,000; Dec. 24, $410,103,000; Dec. 17, $403,- 

5, ; 

* Includes deposits in foreign branches not included in total tooting as follows: 
National City Bapk, $103,808,000; Bankers’ Trust Co., $12,348,000; Guaranty Trust 
Co., $92,086,000; Farmers’ Loan & Trust Co., $7, 770, 000; Equitabie Trust Co., 
$23, '933, 000. Balances carried in banks in forcign coubtries as reserve for such 
deposits were: National City Bank, $33,063,000; Bankers Trust Co., $582,000: 
Guaranty Trust Co., §18,726,000; Farmers’ Loan & Trust Co., $7,770 000: Equitable 
Trust Co., $5,693,000. c Deposits in foreign branches not included. 


672 
3 100, 


[tenet 


6 276 


6 087 
6,709, 
| 6, 784 

















Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 14 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘“‘Reserve 
with legal depositaries’” and ‘‘Cash in vaults.” 




















80 





-_—_=- 








~-—-—-— 
-“-—-—-— 


33,247 
—10 











Week ending Jan. 14 1922. 


Members of 
F.R.System 


$33,475,0 
595, 696.0 














Gr’d ager., act’ cond’ n Jan. 144, 482, 795 76. 096 529. 314 
Comparison, pre|vious week... _) + 17,876—6,599 —37 ,945 
Gr’d ager., act’lcond’n Jan. 7\4,464,919 82.695 567, 259 
Gr’d ager., act’lcond’n Dec. 314,508,417 82,105 525,069 
Gr’d ager., act’lcond’n Dec. 244,455,415 88,498 530,894 
Gr’d aggr., act’leond’n Dec. 17 4,469,670 85,463 542,814 


Two Ctphers (00) omttied. Trust 


33,251 
+71 
Compantes 





Total. 


$37 ,975,0 
107 ,320,0 
628,929,0 








33,180 


Capita 33,289 
re and profits 


Loans, disc’'ts & investm’ts 
Exchanges for Clear.House| 








U. 8. deposits (not incl.)- 
Reserve wth ‘aga 15 oy 


bs 

hn 

© 

oe 
coocooocoooooo 


Boy 
Qo 
~ 
te 
Qo 
cS 





po 
* Le. 


Total reserve and cash held 
Reserve required ° ; | 
Excess res. & cash in vault 427,0 9,875,0 I11 ‘607, 0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


jos) 
i 
— 
== 
oo 


50,571,0 
12,552,0 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 



































































































































Averages. Loans and Demand *Totai Cash Reserve tn 
Investments. Depostis. im Vaulis. | Deposttaries. 
Cash Reserve a me ~ 
Reserve in Total Reserve Surplus Week ended — $ $ $ 4 
im Vault. |Deposttartes| Reserve. Required. Reserve. Ry AS a 5,028,647,300 | 4,378,259,500 | 103,411,200 | 587,367,200 
ee, ee a 5,045,584,600 | 4,427,302.300 | 106,167,800 | 600,951,500 
Members Federal $ < $ $ $ a 5,035,166,100 | 4,412,077,700 | 104,005,900 | 590.461.500 
~ R, Bes 547,544,000/|547,544,000/504,137,900| 43,406,100 | Dec. 3_........___- 5,077,382, 4,476,178,000 | 104,664,200 5,033, 
State banks*_______ 6,276,000| 4,016 ,292,000| 9,252,720] 1,039,280 | Dec. 10_.__.....--_- 5,054,812,500 | 4,432,387,300 | 106,038.300 | 578,899,700 
Trust companies____| 2,427,000} 4,826,000} 7,253,000} 7,225,050 57000 | TGS. 88 on ncnneccsee 5,082,494,800 | 4,490,114,200 | 109,700,300 686, 
om =e - ——|——--- —— 5,129,620,700 | 4,488,903,800 | 114,718,800 | 601,032,500 
Total Jan. 14____| 8,703,000/556,386,000| 565,089 ,000/520,615,670| 44,473,330 | Dec. 31............ 5,106,037,500 | 4,479,192.900 | 110,207,300 | 607,052,600 
Total Jan. 7___.| 8,863,000 566,027,000|574,890,000 523,576,960| 51,313,040 | Jan. 7_...-.--..-- 5,139,521,900 | 4,594,091,300 | 103,995,400 |2661,340,400 
Total Dec. 31... 9.010.000 -. r+ 000 ae. oes. 000 a of 630 19,557,370 ee ets 5,110,207,100 | 4 566,220,000 ' 104,881,900 | 644,736,100 
- Dec. — ,000 0 ,740,680 * This item includes gold, silver, legal tenders, national bank notes and Federal 
Actual Pigures. Reserve notes. 2z Corrected figures. 
Cash Reserve " b ; 
Un tees ee | ee | eo Condition of the Federal Reserve Bank of New York. 
~ pe ae se . : ; ;. —The following shows the condition of the Federal Reserve 
Reserve Wea Feet ee 520,348,000] 520,348,000|504,954,690| 15,393,310 | Bank of New York at the close of business Jan. 18 1922, in 
State banks*_______ 6,087,000| 3,960,000] 10,047,000| 9.335.160 711.840 . ; ° A 
Trust companies.__-| 2,316,000] 5,006,000] 7,322,000] 7'268'850| 53.150 | Comparison with the previous week and the corresponding 
Total Jan. 14....| 8,403,0001529,314.0001537.717,0001521.558.700| 16,158,300 | Gate last year: 
Total Jan. 7 _._.| 9,191,000 567,259,000 576,450,000 519,705,830| 56,744,170 Jan. 18 1922. Jam. 11 1922. Jan. 21 1921: 
Total Dec. 31____. 8,829,000 525,069,000 533,898,000 516,731,780 17,166,220 Resources— $ 3 
Total Dec. 24____' 9,227,000\530,895,000/540,122.000/511.738.310' 28'383.690 | Gold and gold certificates_.._...____-- 288,748,616 289,021,031 108,697,000 
Gold settlement fund—F. R. Board.... 87,116,413 134,750,842 ,077, 
* Not members of Federal Reserve Bank. Gold with foreign agencies........----_ .-.----... _---------- 1,211,000 
a This is the reserve required on net demand deposits in the case of State panke Total gold held by bank..-..-......-- 375,865,029 423,771,883 129,985,000 
and trust companies, but in the case of member: of the Federal Reserve banks in Gold with Federal Reserve Agent-.-. -.- 712,414,478 682,627,878 223,490,000 
cludes also amount of reserve required on net time deposits, which was as follows’ | Gold redemption fund_.........-..---- 15,000,000 15,000,000 41,000,000 
Jan. 14, $5,743,380; Jan. 7, $5,573,880; Dec. 31, $5,339,760; Dec. 24, $5,094,960. Total gold reserves.........-------- 1,103,279,507 1,121,399,761 394,475,000 
b This is the reserve required on net demand deposits in the case of State banks | Legal tender notes, silver, &c_.._..---- 52,522,803 51,057,909 151,623,000 
and trust companies, but in the case of members of the Federal Reserve Bank in- Total r ven 1,155,802,311 1,172,457,671  546.098.000 
cludes also amount of reserve required on net time deposits, which was as follows: | Bille dis meth Sy denote iad age gg £99,008, e412, S00, 1079, 
Jan. 14, $5,744,160; Jan. 7, $5,717,070; Dec. 31, $5,534,550; Dec. 24, $5,093,700. | “er inent obligations —for members... 104,745,812 128,966,025 409,163,000 
All other —For members_.........-- 9,944 35,310,963 469,591,000 
Bills bought in open market.__....---- 35,606 ,828 22 676, 227 65,366, 
State Banks and Trust Companies Not in Clearing oy Total bills on hand--.....---------- 179,862,585 186,952,215 944,120,000 
House.—The State Banking Department reports weekly | y's’ coniticetes of indebtedness ne eg 
figures showing the condition of State banks and trust com- |  Qne-year certificates (Pittman Act,-- 35.700 oo ae A000 —59.276,000 
panies in New York City not in the Clearing House as follows: Total earning assets........--.----- 235,830,835 252,637,465 1,007,495.000 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank premises — --- 0-3 ons 651160 LaenbeD | Sone oas 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. MU ce 117 658,103 114,749,254 151,581,000 
(Figures Furnished by State Banking Department.) All other resourees...........-2.------ ,286 072 1,464,944 2,121,000 
sek he: arms Lot gl Ce ere yr 1,549,610,402 1,714,250,000 
Me Liabdthitics— ————— esses ss 
Loans and investments-_-----...---------------- -- W048, rg a — ae rg? eee Oe Wi bch os See, 26,957,850 27.113,850 26,345,000 
Currency and bank notes..______..-...-..-.--- 18,165 400 Dec. — 285.100 | Surplus-—--------------__---- once, Cha. ae +137 Paes 
Depos its with Pederal Reserve Bany of New York.. 55.758.000 Dec. 3,082°100 emt for Government Franc SS SEE ww en acacae 
oO ERA RIES ER IE ab 0 i a ap sae om 679,269,000 Dec. 10,380,300 : 
, . , . te bee 40,777,891 2,425,818 12,343,000 
~ paula Rag gen f= ty wan oon: Member banks—Reserve account..-- 651,479,504 708,587.895 681,542,000 
‘ : Ay big Se ree ees ee eee i senators cer 15,652,315 12,574,648 12,160,000 
panies in N. Y. City exchanges and U.S. deposits 632,845,000 Dec. 4,081,300 All other - ---..---------------- : 4 : ; 4 : 
Reserve on deposits... - . . bbnepuannintnan anes 111,388,000 Dec. 7,363,800 et i i nai ail 707,909,711 723,588,357 706,045,000 
Fercentage of reserve 20.57. F. R. notes in actual! circulation. ------ 611,791,612  626,329.268 793,026,000 
RESERVE. F. R. bank notes in circul’n—net liability 21,556,200 20,759,200 965,000 
PAD a poe gh ae oy oa yer oo a ya Deferred availability items_.........-- 87 ,356 ,787 88,348,800 86,685,000 
{ae ere ¢,400, ‘ 0 51, , 0 Ag 
, All other Mabilities._...........-._.--- 3,149,499 3,150,961 8,770,000 
Deposits in banks and trust cos.... 9,580,300 05.71% 23,011,800 06.14% Total abilities BON ay .-, 1,519.0 041,630 1,549,610.402 1.714,250,000 
PT rea neg Sera: 7 ,334,1 22.24% 74.053 19. Ratio of total reserves to deposit ad Eases OSS 
“ a wO% $74,065,900 167% F. R. note Mablitties combined. ---- 87.6% 86.9% 38.1% 
* Includes deposits with the Federal Reserve Pank of New York which for the | Contingent | ty on 8 purcha 
State banks and truet companies combined on Jan. 14 were $55 758 000. for foreign correspondents. - . ~~ ------ 12,027,805 12,086,481 8,100,030 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March18. Instead of computing reserves on the basis of net deposite— 
that is, including in the total of deposits ‘‘deferred availability ttems’’ but deducting 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last vear, however) 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of nei deposits and Federal Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 19. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for ‘each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regardi 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Fede 


Reserve banks. 


Aggregate reduction of $64,100,000 of Federal Reserve note circulation 
in conjunction with a decline of $65,500,000 in the holdings of discounted 
and purchased bills and an increase of $8,000,000 in total de posits are 
indicated in the Federal Reserve Board’s weekly cor isolidated bank state- 
ment issued as at close of business on Jan. 18 1922. Gold reserves show a 
gain for the week of $3,100.000, while other reserve cash, composed largely 
of silver certificates and United States notes, increased by $7,100, 000. 
The reserve ratio shows a further rise from 74.7 to 76%. 

Federal Reserve Bank holdings of bills se cured by United States Govern- 
ment obligations were $38,800,000 less than the week before, reductions 
in the amounts of paper secured by United States bonds and Treasury 
notes being partly offset by increases in the holdings of paper secured by 
Victory notes and Treasury certificates Holdings of other discounts 
declined by $34,900,000, while acceptances purchased in open market 
largely by the New York Reserve Bank. show an increase for the week of 
$8.200,.000. Holdings of U. 8. bonds and notes went up. about $8,000,000, 
a larger increase reported by the Philadelphia and Chicago banks beir ng 
offset in part by substantial liquidation of these sec urities by the Atlanta 
Reserve Bank No change is shown in the amount of Pittman certificates, 
while holdings of other Treasury certificates show a considerable shift 
from the New York to the Chicago bank, though but little change in the 
total Municipal warrants, shown among the assets of the Philadelphia 
and Minneapolis banks, totaled $216,000, the Reserve Bank of Kansas 
City reporting liquidation of $150,000 of these securities during the past 
week. Total earning assets, as the result of the changes indicated, were 





In commenting upon the return for the latest week the Federal Reserve Board says: 


$57 ,900,000 less than the week before and on Jan. 18 stoed as $1 ,236,000,000 
compared with $2,941,500,000 reported about a year ag 

the total holdings of $388. 00,000 of bills nouvel by United States 
Government obligations, $276,900, 000, or 71.2%, were secured by Liberty 
and other U.S. bonds, $58,400, 000, of i“ s on by Victory notes, Bis 100,000, 
or 34%, by Treasury notes and $ 300,0 or 10.4%, y Treasury 
certificates, compared with $306, 800, 000. $54,600,000, $32, 900, 000 and 
$33,200,600 reported the week before. 

Government deposits show an increase for the week of $62,400,000. 
Members’ reserve deposits show a practically corresponding reduction of 
$61,700,000, while other deposits, composed large a of non-members’ 
clearing accounts and cashier’s checks, show a gain of $7,300,000. 

Federal Reserve note circulation shows a reduction for the week of 
$64,100,000, compared with a reduction of $44,290,000 for the corresponding 
week in 1921 Since Dec. 28 1921 the report dated Bg ay i Christmas, a 
decrease in Federal Reserve note circulation of $213,800,000 was effected, 
compared with a reduction of $229,400,000 for the corresponding period a 
year ago. Aggregate net liabilities of the reserve banks on Pederal Reserve 
bank notes in circulation show an increase of $900,000, though, according 
to Treasury records, 'a decrease of $) ,400,000 in the amount of these notes 
outstanding is shown. 

A decrease of $184,000 in the amount of paid-in-capital was caused 
largely by bank mergers in New York City, resulting in reduced capitaliza- 
tion of the consolidated institutions, also to smaller decreases under this 
head reported by the Philadelphia and Kansas City banks. 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Busingss Jan. 18 1922 









































' ’ ! 
Jan. 18 1922.| Jan. 11 1922.'Jan. 4 1922. Dec. 28 1921.'Dec. 21 1921.\Dec. 14 1921.| Dec. 7 1921. |Wov. 30 1921.|Jan. 21 1921. 
RESOURCES. $ | per $ err $ Peay $ $ $s me 
Gold and gold certificates __........-- 382,460,000, 382,138,000' 377,675,000 380,911,000! 380,268,000, 430,560,000! 484,048,000! 488,917,000| 220,239,000 
Gold settlement, F. R. Board ---------- 469,367,000, 502,010,000, 507,836,000, 534,099,000, 559,621,000, 504,744,000} 457,202,000| 465,236,000] 421,325,000 
Gold with foreign agencies -...--..----| ---------- —— | bewoscresh} - cueetdeawe)..cobevccean| enacecesdh . HOGRRREEE Cenccccent 3,300,000 
Total gold held by banks _.....---.-- 851,827,000 884,148,000, 885,511,000 915,010,000 939,889,000, 935,304,000) 941,250,000] 954,153,000) 644,864,000 
Gold with Federal Reserve agents -_---- 1,948,657,000 1,910,561,000) 1,902.912.000 1,846,369,000) 1,833, 108,000) 1,813,422,000 1,787.724,000|1,779,605.000 1,286,304,000 
Gold redemption fund..........------ 98,208,000, "100,880 000) 86,875,000, '108,221,000| ° 97.997,000| '120,447.000| '122,058,000) '115,639,000| 164,601,000 
Total gold reserve................-- 2,898,692,000 2,895,589,000 2 875,208,000 2,869 600,000 2,870,994 ,000 2,869,173,000 2,851,027,000'2,849,897,000 2,095, 769,000 
















































































































































































































































WEEKLY STATEMENT OF RESOURCES AND CIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


THE CHRONICLE (Vou. 114. 
Jan. 18 1922.\ Jan. 11 1922.| Jan. 4 1922.'Dec. 28 1921.\pee. 21 1921.| Dec. 14 1921.| Dec. 7 1921. |Nov. 30 1921.|Jan. 21 1921. 
: oe en ee : F $ $ $ 
Legal tender notes, silver, &c_......... 152,811,000) 145,105,000, 134,504,000 122,600,000) 122,066,000, 132,413,000, 139,606,000) 139,745,000) 205,462,000 
ude ee tes oe eee c een n+ ececceenn- 3,051,503,000 3,041,294 ,000 3,009,802 .000 2,992 ,200,000|2,993 060,000 3,001,586 ,000 2,990,633 ,000|2,989, 142.000) 2,301,231,000 
oun 
Secured by U. 8. Gevt. obligations...| 388,672,0C0| 427.476 000, 477,456,000, 487,193,000} 503,770,000! 459.630.000| 457.618,000| 476.360. 000| 1,056.117,000 
Al OCHO... 2222 cw ccm cecwccccccece 525,150,000; 560,018,000, 635,111,000, 692,640,000) 720,933,000! 693.203.000) 713.041.9000) 705,941,000 1,426,912,¢00 
Bills bought in open market........--. 94,944 stn 86,754 000) 126,865. 000) 114,240,000} 126.525.000' 99.735.000' 81,784,000' 72,954,000! 167,950,¢60 
Total bills on hand. ........-------- 1,008,766,000 1,074,248,000 1,239.432. 000 1,294,073,000) 1,351,228.000) 1,252.548,000 1,252,443.000) 1,255.255.000) 2,650,979,600 
0.8. bonds and potes.........-...--- 60,128,000] 52,150,000! 48.675,000| 59,472,000) 51,084,000 43,575,000| 34,731,000) 32,253,000) 25,918,000 
‘7. 8. certificates of indebtedness: 
One-year certificates (Pittman Act)..| 113,0C0,C00) 113,000,000, 113.000.000| 119,500,000] 119,500,000! 119,500,000) 124,500,000] 126,000,000) 259,375,e00 
BE OCRE 0. ccccccccccwcccceccocce.| 58,547,000; 54,00, 35.000! 69,435.000| 62,472,000) 41,127,000, 66,.710.000) 43,168.000| 46,291,000 5,256,000 
‘Municipal warrante.................. 216,000) 385 379.000 334.000 334,000 273,000 227 ,000 Sse  . <wéueides 
Total earning assets..............-- 1,235,957 ,000 1,292,823, 000 1.470.921 .000 1,635,851 ,000! 1,563,273,000' 1,482,626 ,000) 1,455,069 ,000) 1,459.866,000/2,941,528,000 
Pt .tciimnapeneneneeaniie 35, 720, 000| 35,019,000, 35.203.000| 35,015,000| 34.879.000| ' 34.336.000| | 33.384.000| | 33.241 .000| 18,215,000 
45% tedemp. fund agst. F. R. bank notes 7,871,000 7,939,000, 7.926.000 7,896,000 7,880,000 7,889,000 7,854,000 7.941.000, 12,680,000 
Uncollected items................---- 554,362,000| 548,436,000! 638,462,000 -766,000| 592,172,.000| 629.790.0000) 512.122.000| 534,872,000) 666,452,000 
Al other resources.......'........---- 12,677,000, 12,811,000; 14,103,000; 20,578,000; 19,920,000) 20.209.000) 19,476, 19,234,000 6,873,000 
Be Gc ccctdsceoncsesceeen 4,988 090,000 4 ,939,322,000 5,176,417,000 5,151,306,000|5,211, 184,000 5,176,436 ,000| 5,018,538 ,000) 5,044,396 ,000/5,946,979,000 
CE OE DD. .coccadocesédcccoocee 103,020,090; 103,204,000, 103,203,000) 103,186,000} 103,167.000} 103.130.000, 103.089. 103,104,000} 99,962,000 
i ea el 215,398,000) 215,398,000 215,523,000) 213,824,000) 213,824.000| 213.824.000| 213.824,000| 213,824.000| 202,036,000 
Reserved for Govt. franchise tax....--- 996,000 853, | 416,000 57,444,000 5,982,000 56 .080.000 55.566 .000 55.119.000  iesiienesitininnn 
Deposite—Government .........---.--- 77,734,000| 15,289,000 _68,307.000| 71,634,000} _54.875.000| 69.407 000) 62.337, 45.913.000| 32,603,000 
Member banks—reserve account... -- 1,673,824,000 1,735,563 ,000 1,731,374 000) 1,666,018,000) 1,703,601 ,000! 1,645.6 10.000, 1,640,445,000 1.670.362 .000| 1,765,225,000 
Dt ondipehntibaeesnongegennd 33,337 000; 26,055,000 29,457,000; 26,872,000| 26,274,000| 27.743.000} 25,501 = 26.555.000|  25.204.000 
i i i ia ok tee 1,784,895,000 1,776 907,000 1,829,138,000 1,764,524,000) 1.784.750,000)| 1,742,760, 000: 1,718,283 000) 1,742.830,000) 1,823,032,000 
¥. R. notes in actual circulation. - ----- 2,229,677,000 2,293,799 000 2,405816.000 2,4 44.497. ,000)| 2,447 560.000) 2,393 .777.000,2,373,355,000,2,386 006 .000| 3,115,290,000 
v.R. bank notes In otrculation—net Iiab.; 84,878,000, 83,977,000, 83,880.000 8,000| 82,747,000| 78.309.000| 77.014.000| 75.862.000| 207,365,000 
Deferred availability items..........-- 7 po 00'000) 449,455,000; 523,293,000) 458,960.000| 497.205, 562.974.000| 451.953. 462,795,000| 472,616,000 
All other liabilitiies _.............-..- 15,729,000; 15,648,000) 25,323,000} 25,949,000) 25,582,000) 25,454,000 24 856.000) 26,678,000 
Datel MebGieies. .cccesccccesesesces 4,898,090,000 4,939,322,000 5,176,417,000, 5,151,306,000|5,211,184,000/5, 176,436,000|5,018,538,000| 5,044,396 ,000' 5,946,979,000 
Ratio of gold reserves to deposit and 
F. R. note tiabilities combined - ---- - - 72.2% 71.1% 68.2% 67.8% 69.3% 69.3% 69.4% 42.4% 
Ratio of total reserves to deposit and 
F. R. note Mabilities combined... -- -- 76.0% 74.7% 71.1% 70.7% 72.6% 73.1% 72.7% 46.6% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 325% 
against deposit liabilities... ......._-- 108.8% 105.5% 98.5% 97.2% 96.8% 99.9% 100.7% 100.6% 53.4% 
Distribution by Maturtites— $ t $ bd $ $ $ x 
1-15 days bills bought in open market.| 50.678.000; 32,210,000; 69.629,000 306. 78,082,000) 65.469,000 982, 58,954,000 
1-15 days bilis discounted .____.....--- 522,081,000) 569,318,000) 654.126.000) 708,361,000) 735,869,000) 696,923,000) 691.836.000 1,443,330,000 
1-16 days U. 8. certif. of indebtedness. 11,013,000 2,000 ,000 5,719.000' 13,687,000 12.092,000} 29,490.000| 37,500,000 4,802,000 
unicipal warrante..................- i ssséeenene 211.000 I< Wiles eee gi ee eM 
16-20 days bills bought in open market_| 19,965,000; 25,621,000} 31.520.000; 24,743,000; 18,431,000; 14,815,000; 13.252.000 47,008,000 
16-30 days bilte discounted._.......... 92,021,000! 95,071,000) 111,915,000) 116,690,000) 127,721,000) 123,154.000} 138,785,000 251,587,000 
16-30 daye U.8 certif. of indebtedness- RE Es 2,500.000 .500,000 2.020,000 RE deehiienimanaie 500, 
Municipal warrants ...............-..- 6,000 184,000 26.000 182,000 211,000 I i ae 
81-60 days bills bought in open market.| 14.573.000| 16,773,000) 19.529.000) 26.062,000| 25.718,000| 14,034,000) 15,332,000 53,030,000 
81-60 daye bills discounted.__.......-- 146,787,000| 152,155,000) 167,695,000) 161,202,000) 171,131,000) 167,762.000| 161,582,000 434,432,000 
81-60 days U. &. certif. of indebtedness._| 12,971,000, 17,377,000, 12,541,000) 10,753,000| 10,749.000 2.500 5.400.000 12,296,000 
Municipal warrante..........-....-..-.- 140,000 150.000 142,000 23,000 28. 194.000 ee re oe 
61-90 days bills b ought in open market. 9.384,000| 12.147.000 6,173,000 .114,000 4,279,000 5,401,000 , 187.000 8,958,000 
61-90 days bilis discounted_.......--.-- 93,756,000, 110,092,000} 118,138,000) 131,936,000 9.361.000} 106.217.000| 120.187,000 297,735,000 
61-00 days U.S. certif. of indebtedness. 3,810,000 21,223,000 28,634.000 28,163,000 24,073,000 11,869,000 .587 .000 »138,000 
Dene PRSTERED . .ccccccccccsosesee| @eeeesecse] ccccccccce| cecceecs- s 95,000 95,000 47.000 I mm 
Over 90 days bilis b ought in open market 345,000 3,000 14, 15,000 15,000 16,000) a £ ;j$§gaseee tien 
Over 90 days bills discounted - - .....--- 59,177,000! 60,858,000! 60,693,000' 61,644,000) 60.621.000| 58.777.000 57.864.000 55,945,000 
Over 90 day erertif. of indebtedness....| 136,638,000) 126,440,000} 133,041,000) 126,869,000) 111,693,000) 140,851,000} 116,181,000 236,895,000 
pal warrante..........-.---.--. ~|° 51, POO cccccceces| cccecdsece] evsecscece | éesneseudiel .Cbbieedvedl evectetseal seennegees 
Federal Reserve Notes— 
RR a aC a ae 2,666 397,000 2,732,861,000| 2,786,114,000, 2,796 ,540,000 2,772,812,000 2,726, 175.000, 2,691,689 ,000| 2.698.675 3,563,197,000 
EAR a TOTS Ti 436,720,000, 439,062,000; 380,798,000; 353,043,000) 325,252,000 398.000 334,000 | 447,887,000 
In actual circulation.............-.-.- 2,229,677 ,000; 2,293 ,799 000 2,405,316.000| 2,443,497 ,000 2,447,560 a sna 2,373.355,000/2,366 006 3,115,310,000 
Amount chargeable to Fed. Res. agent 3.571.248,000 3,611,486 ,000/ 3,631 ,389,000/3,650,.375,000 3.624.622, 000 3.571,335,000 3,553,391 ,000 3,556 4,297,880 ,000 
ip hands of Federal Reserve Agent... -- 904,851,000! 878,675,000} 845,275, 000) 853.835 000 851,810. 000 845,160 000) 861,702 000! 34,683,000 
Issued to Federal Reserve banks... -- 2,666,397,000 2,732,861 ,000/ 2,786, 114,000'2,796,540,000,2.772,812,000 2.726,175.000) 2.691.689 ‘00/2, 698.675,000 3,563,197,000 
png —— 4 QE | Sealine 
How Secured— 
By gold and gold certificates. .......-.- 349,013,000} 349,013,000; 349,012,000) 349,013,000| 349.012,000| 450,063,000) 450.162.000| 450,163,000!) 266,386,008 
ht A EEE 717,740,000; 822,300,000; 883,202,000; 950,171,000, 939,704,000; 912,753,000} 903.965.000| 919,070,000 2,276,893,000 
Gold redemption fund---.-.---..------ 128,523,000] 120,434,000) 120,962,000) 115,832 ,000| 123,471,000) 116,301,000) 112,651,000) 121,602,000) 109,247,000 
With Federal Reserve Board.........-.-. 1,471,121,000) 1,441,114,000) 1,432,938.000 1,381,524 ,000| 1,360,625 ,000) 1,247 .058,000) 1.224.91 1,000) 1,207,940,000) 910,671,000 
Bt nccesecencnctibdassdecionses 2,666,397 ,000)|2,732,861,000 2,786,114 0002, 796 ,540, 000 2. 772,812,000/2.726, 175,000) 2,691 686 ,C00|2.698,675,000|3,563,197,000 
Eligible paper delivered to F. R. Agent.! 964,540,000! 1,027,469 ao0l 1.19 195, 183,000’ 1,246,507,000 1,302,674 ,00011.201.743,00011.200,601 ,000 1.207.798,000 2.598,204,000 
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Two ctphers (00) omitted. | 
Federal Reseree Bank of — Boston. | New York | Phtla. |Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan.Ctty| Dallas |San Fran. Taa 
RESOURCES. $ $ $ $ $ 7 7 $ $ $ $ $ $ 
Gold and gold certificates__.__- 7.397,0| 288,749,0| 1,890.0] 12,513,0] 2,775.0] 5,325,0| 22,229,0 3,410.0] 9,159.0] 2,531.0] 7,821.0! 18,661.0! 382.460.0 
Gold settlement fund—F. R. B'd| 27.784.0| | 87.116.0| 54.049,0] 50.361.0| 19.455.0! 16,526,0| 68.219.0) 30.129.0| 27.239,0] 41,680.0| 10,144.0| 36.665.0| 469°367.0 
Tota! gold held by banks___-- 35,181,0| 375,865,0! 55,939,0] 62,874,0| 22,230,0| 21,851,0| 90,448,0) 33,539,0] 36,398.01 44,211,0| 17,965,.0| 55.326.0| 851,827.0 
Gold with F. R. agenta......... 164,422\0| _712,414.0 148,110.0]172,805,0] 31,024,0] 45,284:0/318,165,0| 66.737,0| 24.306.0| 27.775,0| 10,442.0 237.173.0)1,948.657.0 
Gold redemption fund......---- 18.107.0 15,000.0 6,850,0| 4,438.0] 11,037,0] 5,713,0| 19,989,0| 3,075.0] 2,086.0] 2,906.0] 2,658,0, 6,349,0 208.0 
Total gold reserves.....-...- 217,710,0!1,103,279,0,210,899,0]240,117,0| 64,291,0| 72,848,0/428,602,0'103,351,0| 62.790.0| 74.892,0| 31,065.0 288.848.0\2,898,692.0 
‘Legal tender notes, silver, &0-.-| 20.490,0| | 52,523 0 10,224,0] 7,449,0| 6,902,0| 5,828,0| 18,556,0| 13,251,0| 673.0] 6,954.0] 5.776 0} 4,185,0) '152,811,0 
Total reserves.....-.-------- 238,200,0|1,155,802,0 221,123,0|247,566,0] 71,193,0) 78,676,0,447,158,0,116,602,0| 63,463,0! 81,846,0] 36,841.0 293.033.0 3,051,503.0 
Bills discounted: Secured by | 
U.S. Govt. obhgations..... 16,274,0} 104,746,0! 57,739,0| 36,946,0| 38,378,0, 19,915,0| 49,187,0| 17,820.0| 6,545.0! 14.339.0| 8.288 ol 18,495,0| 388,672,0 
Re ee ee 25.003,0 .510,0, 12,797,0| 53,441,0| 47,436,0| 56,387,.0) 95,717,0 32,367,0| 37,074,0| 45,699,0, 38,315,0 41,404,0| 525,150,0 
Bills bought in open market....- 9.2920] 35.607.0| 12.973.0| 5.036,0| 3.115,0| 3.699,0| 15.092.0| 41001 _.._.. 364.0 15,0 9,336,0| 94,944.0 
Total bills on hand.......... 50,569,0| 179,863,0| 83,509,0] 95,423,0] 88,929,0) 80,001,0,159,996,0, 50,602,0| 43,619,0| 60,402,0| 46,618 ry 69,235,0| 1,008,766,0 
U. 8. bonds and notes_........- 3'449.0 858.0} 9,270.0] 5.497,0| 1,233.0] 7.452,0} 14,552.0| 1/173'0| 116.0] 8.868.0| 216306 5'430.0| | 60'1280 
U. 8. certificates of Indebtedness: 
One-year ctfe. (Pittman Act).| 8,450.0} 35,400,0! 10,000,0] 8,040.0} 3,760,0| 8,564.0 12,667,0: 6,569.0 4,450,0/ 5,320.0| 1,900,0) 7,880.0] 113,000.0 
fa ciplgulincape ale capa 23.117,0| 19,710.0 37.0 Me ivacue 1,0} 10,274.0; '124'0 5.0 a... - ose 53.847.0 
tT Se wcadeneseel  sieseel  voséobus SPE escwces  Sesedal “Sense” eccces! coscet RRR TS. SURE SERS A 216,0 
Total earning assets_.._..._.-. 85,585,0| 235,831,0|103,007,0/109,495,0| 93,922,0| 96,018,0'197,489,0| 58,468,0| 48,215,0| 74,634,0) 51,148.0| 82.145.0|1,235.957,0 
Bank premises................ 4,821.0 '813,0} 498,0| 3,992.0] 2,545.0} 1,048,0| 7,073, 643.0| (828.0! 4,567.0) 2.082.0| 810.0'  35.720/0 
‘56% celemotien fund against Fed- 
eral Reserve bank notes...._. 422,0|  1,651,0} 700.0} 539,0/ 188,0|  504,0| 1,665.0] 523.0! 213,01 916,0/ 156,01 394,01 7,871.0 
Gaastiested i08.............. 53,955.0| 117.658.0| 44,054.0| 54,139,0| 44,000,0| 25,507.0| 67.964.0| 32,838.0| 12,816.0| 37,268.0] 26,168.0| 37.995.0| 554.3620 
All other resources............-. 456,0 1,287,0 213,0 06, 234,0 162,0 355,0 142,0 1,028,0 254.0} 2,600.0) 5,850.0 12,677,0 
OUrCes = -------- 383,439,0'1,519,042,0/369,595,0/415,827 ,0/212,682,0 201,915,0'721,704,0/ 209,216 ,0|126,563,0| 199,485,0| 118,995,0 420,227,014,898,090,0 
LIABIL 
Ce" < ~ihlelage em 7,935,0| 26,958,0| 8,728,0] 11,134,0] 5,430.0] 4,192.0] 14,312,0) 4,606.0 3.569,0| 4,575.0) 4,201.0 7,380.0] 103,020.0 
a 16'483,0| 60,197.0| 17.945.0] 22,509.0] 11,030.0| 9/114,0] 29:025,0| 9'388'0| 7,468.0) 9.646.0| 7.394.0| 15.199.0| 215.398.0 
Reserved for Govt. franchise tax. 50,0 0 93,0 ,0 140,0 : 94.0 76,0 66,0 Be aes 2.0 996.0 
ta: Government......... 4,111.0! 40,778.0| 4,988,0| 4,387.0] 1,630.0} 3,287.0] 3,588.0] 3,341.0} 1,872.0] 2,932,0| 2,099.0] 4,721/0| 77.734.0 
Member bnk—reserve acc’t ..|121.953.0| 651,480,0|102.515,0|127.763.0| 53.739,0| 43,864.0|230.459.0| 66.297.0| 42.147.0| 69.512.0| 42.414.0'121.681.0|1,673.824.0 
i ee 812'0| 15.652.0| 1.242,0| 804.0} 449.0 59.0| 2.591.0| ‘839. 638. 313,0| 9,199.0] ° 33,3370 
Total deposits..........----- 126,876,0| 707,910,0|108,745,0|132,954,0] 55,818,0| 47,510,0 236,638,0| 70.477,0| 44,458,0| 73,082,0| 44,826,0 135,601,0]1,784,895.0 
F. R. notes in actual ciroulation..|179.840.0| 611.792,0|183,821.0|198,948,0| 99.206,0 113,883.0,.377,213,0| 88.645.0| 54.377,0| 65,183.0| 33.142.0,223.627.0|2.229 677.0 
“F. R. bank notes in circulation— ' 
Tey = hcg inet omnia ii 7,221,0| 21,556,0| 6,874.0} 5,721,0} 3,243,0| 7,183.0! 7,555.0} 3,983,0| 3,978.0! 10,016,0| 2.608,0| 4,940.0] 84,878,0 
“Deferred availability items_..... 44'289.0' 87.357,0| 43,021,0| 43,695,0| 36,707,0| 19.154.0' 52,863.0| 31.466.0| 11.570.0| 36,103,0| 25.290.0' 32.311.0| 463.826.0 
i other Iabilities.........--.- 745,0|  3,149,0) — 368,0 : 508,0/ 704,0| 4,004,0| — 575,0| 1,077,0 18,0) 1,534,0| 1,167,0}  15,400,0 
383,439,0'1,519,042,0/369,595,0'415,827,0 212,082,0 201,915,0 721,704,0 209,216,0 126,563,0 199,485,0 118,995,0 420,227,014,898.090.8 
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LIABILITIES (Concluded) — 
Two ctphers sep omttied. Boston | New York | Phila. |Cleveland|Richmond| Atlanta | Chteago |St. Lowts|Minneap.| Kan. Clty Dalias |SanFran.| Tota 
Memoranda. o § $ $ bd 
Ratio of total reserves to deposit . . ’ . : . ’ . 
and F. hs — abilities com- 
bnameetmmecdinn 77.7 87.6 75.6 74.6 45.9 48.7 72.8 73.3 64. ‘ : 
Coatinacnt | lability on bills pur- : ’ vid sgh 5 van 
chased for fcreign correspond’ ts 2,336.0 12,028,0' 2,560,0' 2,624.0 1,568,0' 1,152,0' 3,808,0' 1,504,0 864,0' 1,536,0 832.0 1,472.0 32,284 9 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 18 1922 
Federal Reserse Agent at— Boston. |New York’ Phila. | Cleve. ‘Richm’d Atlanta| Chicago | St. L. | Minn. |K. Cty. Dallas.| San Fr.| Totat. 
Resources— (In Thousands of Dollars) $ . i § S.i ..§ $ - §$ 3 3 $ | 3 § 
ta ee a —. - mae Sizeosnthneinaneeunon benders rprygrt ssain0| 3700 200715! 7a‘go1 dh sia 26,060 gr eae 11,440 i! 39,640 003.853 
u i lngssebeeandaceanas . 195 209, 26, 107, 19,312; 429,220 109,182 57,322) 72,472 ; , : 
Collateral security fur Federal Reserve notes outstanding: ——— 
Gold and gold certificates....................-. 5,600! 296,924 ___.__ SS eae. st aren 5,960} 13,052) ..__-- kk Peer 349,013 
i 18,822! 34,490 12,721) 14,430 2,729) 4,884 15,521; 4,177; 2,054 2,415) 2.256 14,024) 128,528 
Gold fund—Federa! Reserve Board.._.........-.. 140,000; 381,000 135,389 140,000 28,295) 38,000} 302,644) 56,600) 9,200 25,360! 1,484 313,149/1,471,121 
Eligible paper| Amount required__._............. 35,707; 97,781 61,308 54,137 76,003 74,028; 111,055 42,445 33,016 44,697 25.919 61,644 717,740 
jf Excess amount held_._...........-.. 14,862 62 737) 3 stot 40,863 10, 058) 5,641 48 ent 8, 109, 8,732, 15,583 20, 420, ve a 246,800 
I cine rnachee exceed cles nite ieasa medline dhamieshinopeemannerennt 524,800 2,026,117 /4 475, 4155) 533, 447 253, 827, 319, 1561 055, 587 252, 533, 132, 871 171, 967 114,! 52 624, 443, 6, 484, 445 
Net ae my Reserve notes received nowt * 9,809) mgr) te! ‘hin3 ee 
Comp er 0 | TEE ra 09,809 1,153,185 261,978 265,642 136,742 194,203) 577,500 135,242’ 66,817| 83,912! 57,761 828,457 3,571,248 
‘Collateral received from|Gold ......._..... eee 164,422) 712,414 148,110 172.805 31 024 45,284! 318,165 66,737 24,306) 27,775) 10,442 227,173 1,948,657 
Reserve Bank/ Eligible paper_...........-- 50,569) 160, 518, 65,067; 95,000 86, 061) 79 _79,669) 159,922 50,554 41 748) 60, 280, 46, 339 68 ne 964,540 
| ____RRARGRPSSSEE- 2 P SSE ENO  O  S P Sas goa ERR 524, 800, 2 026, in7, 475, 155) 533, 447 253, 827 319, 319,156 1 055, 587 252, 533 132, 871 171 ,967|114,5 542 624, 443 6 484, 445 
= SS SSS eS SSI <2 2 
#ederal Reserve notes outstanding....._..._...._.... 200, 129 “810, 195 209,418 226,942 107,027\119.312|} 429,220 109,182 57,322 rg 36,361 288,817 2,666,397 
Sederal Reserve notes held by banks.__.._...........-.. 20,289 _ 198.1 403 25 ah 27, 994 7,821 _ 5, 429; 52,007 20,537 2 945 7,289, 3,219 65,190 436,720 
__ Federal Reserve notes in actual circulation... ___. 179,840! 611,792 183,821'108.048 00,206 113,883’ 377,913 88,645 64,377 66.183' 83,142 223,627 2,229,677 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
‘Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
‘in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JAN. 11 1922, 


Loan liquidation, aggregating about $100,000,000, and a total reduction | Investments of the reporting institutions in corporate and other securities 
-of $116, ,000 in nonin ag from the Federal Reserve banks are the | show practically no chaune. while the member banks in New York Oity 
salient features of member bank development during the week ending | report a reduction for the week of $3,000,000 under this head. Total loans 
Jan. 12, as indicated by reports of 808 member banks in leading cities. | and investments, in consequence of the changes noted, are shown $90,000,- 
The week saw a large return flow to the banks of Federal Reserve notes | 000 less than the week before, the corr onding reduction for member 
and other currency concurrently with considerable liquidation of out- | banks in New York City being $23,000,0 000 

standing loans a discounts. Currency thus received apparently was Accommodation of the reporting member banks at Federal Reserve 
used by the member banks to reduce their own indebtedness at the Re- | banks, in connection with the substantial return flow of currency during 


serve banks. the week, shows a reduction from $647 000,000 to $531,000,000, or from 





All classes of loans show substantial reductions for the week, loans 


4.4 to 3. '6% of the banks’: total loans and investments. ‘For member 
secured by Government obligations by $23,000,000, loans secured by cor- | banks in New York City a decrease from $125,000,000 to $97,000,000 in 
eo - none by $32, 000, 000, and all other loans and discounts, com- | total borrowings from the local Reserve Bank and from 2.6 to 2% in the 


eS argely commercial and industrial loans by $45,000,000. Corre- 
nding c sone ped member banks in New York City include reductions 
-of $12,000,000 in loans secured by Government obligations of $31,000,000 
in loans spcured by corporate obligations, and of about $1,000,000 in 


commercial loans proper. 
pene in United States bonds, 3 a io wry tts 


Investments of the eres 
bonds, show an increase of .000,000 for the week and of 


ratio of accommodation is no 
Government deposits with the re orting institutions decreased about 
$18,000,000 during the week. Net demand de ts show an increase of 
$11,000,000 and. time deposits an increase of $8,000,000. Member banks 
in New York City report a reduction of $6,000,000 in Government deposita, 
a decrease of $22,000,000 in other demand deposits (net), due in part to 
moderate withdrawals of balances by out-of-town banks, and a gain of 


















































































































































































since Jan. 14 of last year Holdings of Victory notes increased “ae $6,000,000 in time deposits. 
the week by about $8, 600, 000 and those of Treasury notes show a decrease Reserve balances of the re orting institutions with the Federal Reserve 
of $1,000,000. Member banks in New York City report nearly the same | banks show an increase of f $11 000, , while cash in Ry 4 composed 
changes during the week in their holdings of these three classes of Govern- | largely of Federal Reserve hn tt declined about $11,006 . Member 
ment securities. Holdings by the reporting institutions of Treasury | banks in New York City report a reduction of $8,000,000 in their reserve 
certificates show a reduction of $7,000,000, while like holdings of member | balances, and no change in their cash holdings. 
banks in New York City show an increase of $7,000,000 for the week. 
1. Data fer all reporting member banks In each Federal Reserve District at close of business JAN. 111922. Three ciphers (000) omitted. 
Federal Reserve District. Boston. |New York: Phtladel. \Cleveland. Richm’d.| Atlanta. | Chicago. |St. Louts |Minneap.j|Kan. Cttyi Dallas. |\SanFran.| Total. 
~Number of reporting banks___..."_.._- 4 109 5 85 82, 43 111 37 3 53 67 808 
Loans and discounts, including bilis re- ° 
discounted with F. R. bank: $ & é z $ $ & % * ” * 
Zoans sec. by U.S. Govt. obligations__ 26,226 180,818) 48,306) 48,958' 19,458 15,363} 66,498 17,004) 10,176) 15,921 §.863) 21,11 475,707 
Loans secured by stocks and bonds. _- 210,296)1,407,448) 204,021) 326,855) 108,607, 52,474| 435,692) 123,573) 32,01 64,767; 39,825 146,7 3,152,328 
All other loans and discounts.._.....-. 558,928)2,486,286, 323,626) 617,835 318,256 303,130)1.074,515| 300,157| 211,742) 362,911) 192,574, 728,439) 7,478,399 
Total loans and discounts._....._- 795,450 4.074.557 575,953; 993,648] 446,321 370,967'1,576,705| 440,734|. 253,937| 443,599] 238,262 896,301/11,106,429 
v0.8. PBR ip eal a ER a OS 46,801| 374,215, 47,355) 115,728 60.742 27,61 78,390| 26,89 16,052; 32,667) 33,952) 100, 670 
‘U.S. Victory nate a A el IO 2,680; 96,735, 12,763; 14,845 2,257; 1,013; 28,120 2,656 374 3,657 1,1 13,627; 179,915 
‘0.8. Treasury notes ................- 4,108 90,201 4,862 2,76 4,660, 12 51 548 1,217 61 ,981) 10,04 127,545 
0.8. pon be of indebtedness. _..._- 8,520; 129,925 8,552 8,869 2,655 1,563 18,812 4,931 4,511 4,46 3,33 14,96 211,104 
Other bonds, stocks and securities... _ .- 141,209 733,853; 164,781 267, 165, 48,580 36,073) 382,10€| 69,27 21, 181} 48,184 9,6 173 651) 2,095,673 
Total loans, disc’ts & investments, incl. 
bilis rediscounted with F. R. Bank...) 998,7685,499,481 814,266/1,403,018 565,215 437,351\2,091,647| 545,037) 297,272, 533,092) 287,336)1,208,853 14,681,336 
» Reserve balance with F. R. Bank..... 75, 26 1| 650.235) 62,915) 92,352) 33,151 27,404; 179,026; 43,354 18,457; 39,623; 21,41 82,218 1,325,419 
Li Ry Rae ES Ne ek 22,039, 103,513) 15,832; 31,187) 15,673 10,020; 55,723 7,830 7,3 12,717 9,73 24,388 15,985 
Net ae aaa 749,974 4,804, a 625,935) 763,051); 310,038 224,076/1,292,478 312,203, 177,501) 367,133) 190.9 609 475 10,427,495 
pt il a aS 181,957; 481,97 46,360) 425,969) 128,904 142,897) 651,9 154,056) 77,321) 104,337) 60,405) 663,352 3,019,481 
| Government la al al 17,65 92,990, 24,713) 26,001 7,223 6,280; 29,239) 6,048 6,689 aan 6,1 11,046; 238,578 
Bille payable with F e Bank: 
by U. 8. Govt. obligations. _. 61,61; 107,129 19,803; 21,599 18,463 6,353 hes 6,382 97 if 2,59 11,095, 227,458 
St in nitiotbbabthiabibtwedl’  deLhewd saceoe sennee el ccamen |) ewewe 157 willie al: éttiadate 47 $95. 1,138 
Bilis rediscounted with F. R. Bank: | 
‘Secured by U. 8. Govt. obligations...| 1,292 236) 7,541) 2,251) 1,073 2,671) 2,418 1,338) 102} 1,233 1 599 20,773 
< Wt ete ARS 0 i 14,885 25,909 _6,450' 55,650' 26,220 25.185! _50.475' 20,072 _5,400'_25,952' «8,759 16,181 281,138 
2. Data of reporting member banks to Federal Reserve Bank and branch cities and all other reporting banks. 
| New York Cty. City of Chicago. |All F. R. Bank Cittes \F. R. Branch Cittes .| Other Selected Cites . Total. 
Three ciphers (000) omtue4. . 
Jan. 11.) Jan. 4. | Jan. 11.| Jan. 4. | Jan. 11. Jan.4. | Jan. 11.| Jan. 4. | Jan. 11. | Jan. 4. \Jan.11. 24 Jan. 4. "22 Jan. 14°21 
Number of reporting banks__.____- 67| 67 50 50 275) 275 215 215 318) 318) 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: | 
Loans sec. by U. 8. Govt. oblig’ x x | > 3 % > > 3 3 
Loans secured by stocks & bonds. 161, 577) 173, 445 51,072) 48,658 331, aaa 348,307| 80,084 83,401| 64,49 66, 697 , fi. : 498,40 
~All other loans and discounts. ___|1,238,452 1,269 ,238) 316,276; 319,257) 2,263,3 2,300,020; 459,917} 462,179) 429,086; 422, 432 7 3,184, 3 oe ‘a8 
2,197, 223 2, 198, 287 678,872, 688,019) 4,764 795) 4,788 oct 400,152)1 416,22 1,313 ,452)1,318, 432, 7 ; rt 3 7,523,065) 9,136,182 
Total loans and discounts... _. — 
a WE, th b. Uc snesabeboos 3, 597, 7,253 3, 640, 970 1, 046, 220)1,055,934, 7, 359, 239) 7, 436 743.1, 940, 153)1 961,807 1,807 ,037/1, 807, 7,219 ll, 106, = 11 205, me 13, 053, ors 
U. 8. Victory notes _......... wdeee-| 325,978 316,392, 21,734 22,151 516,931 506,333) 222,011) 222,947, 221,728) 220,865 6 870,4 
U. 8. Treasury notes ............. 88,736; 80,981 13,860 14,457 123,287 115,136 7.037 37 ,805 19,591 19,427 7991 201, ~H 
U. 8. certificates of indebtedness ___ 85,808, 86,806 2,976 3,193) 97,731 97,953 17,371 17,165, 12,443 13,37 127,645 128.491; -...-- 
Other bonds, stocks and securities. 125, 127) 117,628 10,042 14,318, 166,199 167,143 22,37 28, 580, 22,526; 22,573, 211,10 318. 200 222,100 
Total loans & disc’te & invest'ts,, 556 238559, _ 173,538} 172,933 1,156,378) 1,157,945) 584,555) 586,008 354,740) 352, 118 2,095,673| 2,096,071) 2, 049,445 
incl. bills redisec’ted with F. R. Bk. Pe --- --— —-— 
Reserve balance with F. R. Bank../4, 779, 139 4, 801, 975. 1 268, 370)1, 282, 986 9,419,765 9,481,253 2,823,506'2,854,312'2,438,06512, 435, 5,575 14, 681, 14,771,140)16,397,231 
Ge er a ae i dikeoebes 604, 611; 612,586, 128,164 126,609 981,419) 984,199 95,89 184,905 148,103) 144, 917 1,325,419 2,314,021) 1 ‘317. ‘069 
Net demand deposits_..........-- 90,19 90,000, 32,760) 36,254, 178,711) 184,915 9,26 62 077, 78,012; 79,756 "315.98 "326.74 360,060 
| a omy OE Ee ee 4,328. 7184, 350,255 895,412) 887.357| 7,389,178) 7,390,077|1,577,601|1,577,441 1,460,716|1,448,949 10,427 ,495)10,416 ,46 10,928,316 
« Government deposits_.......... . 306,479, 300,689, 313 346) 314,846) 1,411,919) 1,406,993) 926, if) 5 681,1 680,244 3,019,481) 3,011,212) 2,933, 
Bille able with F. R. Bank: 7,049, 93, 423, 22,325; 25, on 180,426; 194,893) 36,581 39,060, 21,566; 22,977 . 256 ,9 : 
‘d by U. 8. Govt. obligations. . 
rv] 9 acme pens rom aides 86 ,680 reap 2,022 5,369, 129,746 155,448; 62,301; 68,215) 35,411 37,551 227 .45 261,21 539,603 
nd wi Pek... |. -c-- | "187 180 157 180} 579. «= S 67} S40 567; 1.138 0—S«WL'31 1414 
Bec’ v't obligations. . | 
othe “a Bec dbohowpes: ded!  stoee- 1,813, 1,727] 2,951) 12,330) 18,992) 4,713) 5,92 3,7 3,866} 20,77 28,7 226,501 
» Ratio of bille payable & rediscounts wet 15,93 nate 36,490, 130,259, 182,216 69,372 mad 81,50 91,454 281,1 $55,594 1,126,948 
' 
and Aa AN. ah ail | 2. 2.6 2.0 3.5) 2.9) 3.8 4.9 5.5 5. 5. 3. 4. 11.6 
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THE CANADIAN BANK OF COMMERCE 





ANNUAL MEETING. 








The address of Sir John Aird, General Manager of The 
Canadian Bank of Commerce, at the annual meeting of the 
ghareholders of the Bank, throws an interesting light on 
Canadian banking during the past year. He said: 

The contraction in business, to which I referred when 
addressing you a year ago, has continued unabated down to 
the present time; indeed it increased in severity throughout 
the greater part of the year just closed. It has been a time 
of testing for the financial policies of all business, and par- 
ticularly of banks, searching out the weak spots and re- 
vealing the true outcome of plans adopted under much 
brighter auspices. It has been a source of much gratification 
to us to find that policies adopted by this Bank after full 
eonsideration, with a view to warding off the evil effects of 
just such a period as the present, have proved as efficacious 
as we had hoped, enabling us to view the present with 
equanimity and to look forward to tne future with confi- 
dence. 

The net profits of the Bank during the year amounted to 
$3,116,136, or about $190,000 less than a year ago. Con- 
sidering the difficulties with which the situation has been 
beset, and the steady shrinkage in the volume of all business, 
resulting in our case in a smaller amount of loans on which 
to earn a profit, we venture to think that you will regard 
this as a satisfactory showing. We have been able to pro- 
vide out of it the regular dividend of twelve per cent., and 
a bonus of one per cent. paid last December. We have set 
aside $325,000 for the very heavy burden of taxation levied 
by the various Governments under whose rule we transact 
business, $500,000 for Bank Premises Account, $178,370 
for the Officers’ Pension Fund, and finally carry forward into 
next year’s accounts, at the credit of Profit and Loss, a 
balance of $1,946,745, or $162,766 more than a year ago. 
The writing off of $500,000 from Bank Premises Account 
is in pursuance of our expressed policy of carrying our 
premises on our books at approximately 50 per cent. of 
their cost. We referred last year to having been able to 
acquire premises for several of our branches in the West 
Indies and South America on favorable terms, and the 
purchase price of these is reflected in this year’s statement, 
accounting for the principal part of the increase in the item 
of Bank Premises in our balance sheet. We are much in 
need of a new building for the Head Office, for which, as 
you know, the necessary additional land adjoining this 
building has already been acquired. In all parts of Canada 
there is a large programme of building in prospect, the 
carrying out of which only awaits more stable conditions in 
the form of lower prices for materials and labor, and a 
return of labor efficiency. 

The decrease of somewhat over seven million dollars in 
notes of the Bank in circulation, which now amount to 
$23,477,574, is, of course, the direct result of lower prices 
for commodities and of the contraction in the volume of 
general business. Owing to lower prices a much smaller 
amount of money is required to handle a given quantity of 
goods than a year ago. The same influences have had their 
effect on deposits, which now stand at $353,155,200, of 





which about 254 millions bear interest, the balance of 99 
million being non-interest-bearing. I have already men- 
tioned the decrease in the Bank’s loans, which is a natural 
accompaniment of the decrease in deposits and circulation. 
The item of Bills Payable shows an increase, standing now 
at $2,758,126, or somewhat more than double the figures of 
a year ago. This reflects the return of more normal con- 
ditions in the principal money centres abroad, and is also 
in a measure a tribute’to the standing of this Bank in the 
foreign exchange markets. Acceptances under Letters of 
Credit show a large decrease, owing to the inactivity of 
foreign trade at the present time. 

Cash on hand and in the Central Gold Reserves, that is, 
the Bank’s holdings of gold and silver coin and Dominion 
notes, stands at $65,162,871, and represents an increase in 
proportion to our present liabilities by way of deposits and 
note issue, from 15.9 per cent. to 17.3 per cent. There has 
been a similar increase in the proportion between ‘quick 
assets’”’ and these liabilities, from 48 per cent. a year ago to 
49 per cent. at the close of November last. We have thought 
it well to maintain ample reserves at all times under present 
unsettled conditions. During the year the British Govern- 
ment continued to reduce its indebtedness to the Canadian 
banks by payment of the short term securities which the 
latter hold, and we took the opportunity of investing a 
corresponding sum, at the favorable rates which prevailed 
in the bond market, in the securities issued by our various 
Provincial Governments. 

Loans and Discounts in Canada, other than gall and short 
loans, amounted to $206,588,328, and those elsewhere to 
$23 334,479. We still hold an outstanding position in the 
first of these two items, which represent roughly the measure 
of service rendered to the commercial and industrial business 
of Canada, and to its agricultural interests. There has been 
an increase in Overdue Debts, but it is small when compared 
with the total volume of our business and when the conditions 
We have pro- 
vided amply for all possible loss, and believe the figures at 
which this asset stands in our books to be undoubtedly con- 
servative. Our total assets show a decrease of between 10 
and 11 per cent. as compared with the figures of a year ago, 


that prevail are taken into consideration. 


which is more than accounted for by the decrease in com- 
modity prices. At the end of November, 1920, the total 
assets of the Bank stood at $480,760,000, and at the end of 
August last, seven months later, they had been reduced to 
$378,814,000, that is by about $102,000,000, or over 21 per 
cent. This was not caused by any set policy of contraction 
or enforced liquidation, but simply by the natural, orderly 
and voluntary payment of debts by our customers in the face 
of the depressed business situation. Naturally, it affected 
our earning power for the time being, and has resulted in 
lower profits for the year, but we look upon it as most striking 
evidence as to the soundness of our commercial loans and as 
to the liquid position of our other assets. It shows, too, that 
the business of the Bank is well diversified and not bound up 
with the fortunes of any one industry. You will have 
noticed, however, from the balance sheet in your hands that 
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the total agsets of the Bank as at November 30th last 
amounted to over $428,000,000. This increase is owing 
largely to our activities in connection with the movement of 
the crop of last autumn. 

I should like to lay frankly before you the precautions with 
which we have surrounded the administration of the trust 
committed to our care, of which that part which bears the 
ultimate risk is the money which you as shareholders have 
invested in the business. I wish to say emphatically that the 
safety of your investment does not depend upon my own un, 
aided judgment, nor upon that of any other single officer of 
this institution. We have departments at Toronto, Winni- 
peg, Calgary, Vancouver, Sherbrooke and Halifax, for the 
purpose of supervising the loans of the Bank. These de- 
partments are headed by senior officers of proved judgment 
and experience in lending money, and they are assisted in 
their work by some of the best and brightest of the younger 
men on our staff, specially selected for the purpose. The 
training these men receive in these departments in the hand- 
ling of credits is looked upon as offering the best opportunity 
this Bank can give for future promotion and usefulness. 
Under the personal guidance and oversight of the head of the 
department they check and scrutinize the judgment exercised 
by the various local managers in making loans. In addition- 
all loans or credits over a certain sum have to be passed upon 
by the Credit Department at Head Office and by your Board 
of Directors. Every year a statement signed by three of the 
senior officers of the Head Office in charge of credits is sub- 
mitted to the Board, certifying that every credit which should 
come before the Board, has been submitted to it. 

The procedure I have described is that which is applied 
to all the current and active business of the Bank. The 
comparatively small number of accounts in connection with 
which there are slow or dragging advances, are subject to 
the additional test of an annual review by the Superintend- 
ents and the Chief Inspector. This takes place in the 
autumn of each year, and whenever in the judgment of these 
officers there is doubt as to the ultimate collection of the 
face amount of any debt, full provision for the estimated 
loss is made, either by writing down the debt in the books 
or by setting aside ample provision for it in a contingent 
account. The same procedure is applied to all the mis- 
cellaneous assets of the Bank, such as bonds and stock 
held as investments, or other items which have come into it 
possession as security for debts incurred to it. The pro 
vision which is thus made for bad debts is so ample that 
every vear a certain amount is recovered from debts pre- 
viously written off our books, and we have a special organiza 
tion in the Head Office to look after these written-off debt. 
and to see that nothing is left undone which is necessary to 
protect the Bank’s interest in them. I should like to repe a 
what I drew attention to at the beginning of my address 
today, that the policies deliberately adopted by this Bank to 
govern its methods of lending money, with a view to pro- 
tecting it from bad debts, especially under such adverse 
circumstances as we have passed through during the past 
year, have proved most effectual, so that the ratio of bad 
debts to total loans over a series of vears shows a marked 
decrease. 

FOREIGN BRANCHES. 

A year ago I[ referred to our intention io establish branches 
of this Bank in Port of Spain, Trinidad, and Rio de Janeiro, 
Brazil. These have now been opened, and our business at 
the former place shows every prospect of satisfactory develop 
ment. In Riode Janeiro some delay took place in making the 
alterations necessary to render the premises we had pur- 
chased suitable for occupation by the Bank, and the branch 
did not open formally for business until November last. 
It is as yet too early to speak of actual results, but we be- 
lieve that the operations of the branch will be crowned 





with success. The business of our other branches in the 
West Indies continues to develop in a satisfactory manner. 
The world-wide depression and the decline in prices have 
been felt acutely in the West Indies; on the one hand, be- 
cause of their insular position, which obliges them to import 
almost all the manufactured goods which they consume, 
and on the other, because of the collapse in the price of sugar, 
on which article more than any other their prosperity de- 
pends. From now on, however, we look for a gradual re- 
turn to more prosperous conditions, in the results of which 
this Bank will be ready to participate. 


OUR DOLLAR IN UNITED STATES. 

The premium for United States funds in Canada dropped 
sharply during January last, falling from 18 to 10 percent., 
and this was followed by a reaction to 15% per cent.in Feb- 
ruary. During the next seven months, March to September, 
inclusive, the range was much narrower, the premium fluc- 
tuating between 10 and 15 percent. In October the rate fell 
further to 81% per cent., and after a slight reaction in Novem- 
ber to as high as 10 per cent., another decided drop occurred 
in December, when quotations fell below 5 per cent. The 
improvement in the early autumn was only natural in view 
of the volume of exports of Canadian grain at that time 
of the year, but the movement in December was somewhat 
unexpected. The explanation lies, no doubt, to a large 
extent, in the cumulative effect of very large sales of bonds 
in the New York market by Canadian provinces and muni- 
cipalities, facilitated by the receptive state of the bond 
market in the United States during the last part of the year. 
These borrowings, while they temporarily enhance the value 
of the Canadian dollar in the United States, only add to the 
yearly interest bill of Canada—already very large—and there 
is nothing in the situation which would give us reasonable 
cause to believe that any improvement in the exchange value 
of our currency brought about in this way will prove perma- 
nent. We should like to direct the attention of any inter- 
ested to the discussion of the subject in the current number of 
our Monthly Commercial Letter. 


A DIFFICULT YEAR. 

In conclusion, I may say that the year through which we 
have just passed was undoubtedly a difficult one. Irregu- 
larities here and there in the progress of deflation show that 
the process is not yet fully completed. The burden of taxa- 
tion is a heavy one, made unduly so by inequitable distribu- 
tion. It would be well if our Government would direct tax- 
ation more at what people are spending and less at what they 
are saving. It must be remembered that high municipal 
taxes are one of the influences that keep up rents and retail 
prices, just as taxes on profits keep up the prices of manu- 
factured goods. The lack of capital accumulations and the 
high level of wages also function in the manner of taxes on 
employment, tending to increase the unemployment which 
has been so prevalent. In these and other ways the return 
of propsperity is being held back. 

IMPROVING PROSPECT. 

Yet the position has undoubtedly improved in many re- 

spects. The doubt as to the future so widespread a year ago 


| has largely disappeared. The stocks of goods produced at 


a high cost have been steadily reduced by consumption, even 
if often disposed of at a loss. The problem of production at 
lower costs, which for a time seemed so baffling, appears now 
in a fair way to be solved. The soil and other natural re- 
sources of Canada are as ready as ever to respond to the 
efforts of her people. If business seems at present to be more 
or less in a condition of suspended animation, any change 
which takes place must surely be for the better, and at any 
moment it may awake to new life and prosperity. Granted a 
favorable harvest in the coming year, we may confidently 
look for a steady return to more normal conditions, 
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Wall Street, Friday Night, Jan. _ 20, 1922. 
Railway and Miscellaneous Stocks.- 


—~Notw ithste nding 


and again on 


strong throughout the week. Prices to-day for active stocks 


are from 1 to 2% or 3 points higher than last week. 


The 


railway list was led by Can. Pac. with a net gain of 3% 
When at its highest, Atchison was up 41% points, about % 
of which was subsequently lost. 


points higher. 
Am. Suga 
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r has been the outstanding feature of the industriai 


group, with an advance of nearly 9 points. Studebaker has 
moved un over 6 points. while Am. Tobaeco has dropped 41%. 
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STOCKS. | Sales Range for Week. | Rapee or Year 1921 
Week ending Jan.20. | for 
Week| Lowest. | Highest. || Lowest. | Highest. 

Par | Shares| $ per share. | $ per share. per share.|$ per share. 
Sears Roebuck pref__100 700, 93% Jan 14 94% Jan 161 85 Novil04 June 
Shattuck Arizona____. 10 1,000, 84% Jan19, 9 Jan 4% Jan 9% Dec 
So Porto Rico Sugar_100 500, 46% Jan 16 55 Jan 19) 26 Oct 103 Jan 
Sega 200, 83 Jan 19 85 Jan 20}.__-.-.-.. Dil og deal 
Stand Milling pref_. 100) 100 84% Jan 1/| 84% Jan 17) 78 Dec 103 Apr 
Superior Stee!_______100 a 26% Jan 18 30% Jan 20; 26 June 48 Jan 
Temtor C & F.__.... 3 34 "*s & & fF Peet: Seer 
Texas Gulf Sulphur. 10 23, 300 40% Jan 16 42% Jan 32% Dec 40% Dee 
Texas Pacific Ld Tr__100 1325 Jan 18325 Jan 210 Jani255 Sept 
Bee AGO. dnkncrone 100, 6.900, 15% Jan 14 18% Jan 20}; 12% Aug 20% Mar 
Toledo St L & W_no par 200|13 Jan 20 13 Jan 20] 8 Apr; 17 Nov 
Tol StL&Wpref...... 1400 23 Jan 18 26% Jan 20} 15 Aug 27% Nov 
Ge Wn two ce | 200! 22% Jan 20, 22% Jan 208 .... -...} ---- Be 
Cedempens Type pt- 100 100130 Jan 141390 £Jan 121% Augi60% Feb 
United Cigar S pref__.100 800106% Jan 20107 Jan 100 July106% Nov 
United Drug Ist pref _50, 500 46 Jan 16 46% Jan 36% July, 47 Feb 
Union Tank Car pref_100: 1.700104 Jan 16105 Jan 92 Oct 104 Nov 
Van Raalte Ist pref__100 300 92 Jan 17; 92% Jan 72 Mar 88% Dec 
Weber & Heilbr’r_no par 400 10% Jan 16 11% Jan 814 Jan 13% Oct 
Wilson preferred____100 300 68 Jan19 70 £=Jan 65 Oct 89% Feb 








The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




















































































For voluine of business on New York, Boston, 


phia and Boston exchanges, see page 282. 
State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000. New York 41% of 1963 at 110. 
The general bond market has been somewhat less active 
than forsome time past, and prices for railway and industrial 


issues have 


shown a tendency to weakness. 
Sugar conv. 7 are exceptional in an advance of 8% 


Philadel- 


Cuba Cane 
6 points. 


United States Bonds.—Sales of Government bondi at 


the Board include $1,000 4s coup. at 104 and the various 
Liberty Loan issues. 





Datly Record of Ltberty Loan Prices. | Jan. 14) Jan. 16 Jan. 17\Jan. 18\ Jen, 19| Jan. 20 









































First Liberty Loan (High 97.50| 97.00. 97. 14) —o 97.60} 97.16 
314% bonds of 1432-47__{Low.| 96.80) 96.50, 96.60 96.96' 97.20) 96.92 
(First 314) lose} 96.86| 96.60 97.06) 97.52 97.30) 97.08 
Total sales tn $1,000 untis___ 280 457, 5,362) 640 553 784 
Converted 4% bondsof (High! __..| ....| 98.80; ....} ....| 97.50 
1932-47 (First 4s)___- Low.| , nda ML eeetiics | oa’ ee 
Beet eee Ss Sere ee eT 
Total sales in $1,000 untis___. sacinsaiaies Mee te 9 eo tee in aie 6 
Converted 44% bonds(High| 97.88) 97.84) 98.06) 93.00, 97.98) 97.90 
of 1932-47 (First 4148){Low.| 97.74, 97.66, 97.64, 97.90 97.76) 97.50 
Close) &7.86| 97.80. 97.94) 97.94) 97.80) 97.90 
Total sales in $1,000 units___- 15 222 147 224! 141 231 
Second Converted 4% % (High ee see oudil ....| 99.00 on aa 
bonds of 1932-47 (First/Low.| _...| _...| _...}| ....! 99.00!) —_. 
Becond 44%8)_____.- Close re rea O25 oes —— 99.00 alien 
Total sales tn $1,000 units. ___ = ini ere hu oe e 2 ae 
Second Liberty Loan fHihg i ieee meoel O78 ae a. 2a 
4% bonds of 1037-42. ...{ Low. an re EC Bra 
(Second 43) Close ‘cial ci ae — ceeant san 
Total sales in $1,000 untis___- ee ald 5 ee a 3 
Converted 4% % bondsof{High! 97.84; 97.74! 97.76| 97.70 $7.68) 97.40 
1927-42 (Second 4%s).{Low.| 97.64] 97.56, 97.62; 97.60) 97.42) 97.20: 
Close| 97.70! 97.60 97.62) 97.70, 97.46| 97.34 
Total sales in $1,000 units._..| 983] 1,393| 629) 686, 1,118] 403 
Third Liberty Loan High) 97.98; 97.92, 98.00, 97.98) 97.98) 97.92 
444% bonds of 1928___./Low_| 97.90) 97.80 97.80) 97.88) 97.90! 97.82 
(Third 449) Close) 97.90| 97.84 97.94' 97.96 97.96! 97.90 
Total sales in $1,000 untis__._.| 589) 1,710 1,363) 1,554) 1,480] 934 
Fourth Liberty Loan (High| 98.00) 97.88, 97.90 97.88 97.76| 97.60 
4% % bonds of 1933-38_.4Low.| 97.86| 97.68 97.74| 97.72) 97.56) 97.36 
(Fourth 4's) \Close| 97.88! 97.72, 97.841 97.86 97.64! 97.42 
Total sales in 31,000 units___.| 3,690, 2,014, 1,812 1,998, 1,649, 1,943 
Victory Liberty Loan High! 100.24) 100.26 100.16) 100.16) 100.16) 100.18 
4% % notes of 1922-23_./Low.| 100.22) 100.18 100.12) 100.12) 100.12!) 100.12 
(Victory 4%s) Close| 100.22) 100.18 100.12) 100.14 100.14; 100.18 
Total sales in $1,000 untts___- 791; 1,327, 801' 1,448| 911| 1,479 
334% notes of 1922-23 (High! 100.24! 100.26 100.14) 100.46' 100.50| 100.18 
(Victory 3%s8) Low.| 100.22) 100.22 100.12) 100.12 100.12! 100.12 
Close| 100.24| 100.22, 100. 14) 100.14) 100.50! 100.18 
Total sales in $1,000 untts____! 27' 160 216 408) 139 226 
Note.—The above table includes -~ sales of coupon 
bonds. Transactions in registered bonds were: 
i i 96.80 to 97.30] 93 3d 4%s___._____._- 97.86 to 97.90 
a tn 6e...........- 97.36 to 97.70|170 4th4%s._...._____- 97.42 to 97.80 
i‘ Ff 5 ete 97.08 303 Victory 4%s_...---- 99.90 to 10.40 
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97.16 to 97.60; 








Quotations for Short-Term U. 8. Govt. Obligations. 


























| 
| Int. | Int. | 
Maturity. | Rate. | Bid. Asked.| Maturity. Rate. | Bid. | Askea. 
Feb. 16 1922_...| 5% %| 100% 100°% Aug. 1 1922....| 536%  100%4| 100 
Mar. 15 1922_...| 5% %| 100%%@| 1005@|'Sept.15 1922...-] 534% 100'! 4|100!% 
Mar. 15 1922....! 54% 100%| 100% ||Sept.15 1922....| 436%, 100%| 100% 
Mar. 15 1922._..| 5% | 10014 100% June 15 1924._..] 5% %. 102%! 103 
April 1 1922__._| 44%%| 100 | 1001%|\Sept.15 1924.___| 54% %| 102% | 102% 
June 15 1922-.-.| 536%} 100%) 100~¢||Dec. 15 1922....| 414% 100%) 100% 
June 15 1922._..14%% 100 | 100% 
Foreign Exchange.—Sterling exchange continued dull 
and lifeless, with only slight changes in price levels. In the 


Continental exchange markets some irregularity was noted, 
but changes in either direction were not important. 


To-day’ s (Friday’s) actual rates for sterling exchange were 4 17@4 19% 


for sixty days, 
ninety days, 
415%@417'% 


payment. 4 18%@4: 


for payment, 


4 20@4 21% for checks and 4 20} 
Commercial on banks, sight, 4 1854 @4 2034, sixty 
4 14! 54 16%, 
Cotton 
20% 


ays, 


@421% for cables 
415%@4 17%. 
and documents for payment (sixty days). 


4 18% @4 20%, and grain for 


o-day’s (Friday's) actual rates for Paris bankers’ francs were 8.02 for 
German bankers’ marks are not yet quoted for 


long and 8 0814 for short. 


long and short bills. 
and 36.25 for short. 


Amsterdam bankers’ guilders were 35.89 for long 


























{| 
STOCKS. Sales Rance for Week. | Range for Year 1921. 
Week end Jan. 20. fe —_———— eae —_ 

~~ W eek. Lowest. Highest. Lowest. Highest. 
Per| Shares, 3 per share. | $ per share. I$ per share '|% per share. 
Ajax righte__._.___--- 35 400 % Jan 17 ar Gn Ee esenecties > deceeanan 
American Bank Note.50 1.300, 61 Jan i 8 i Jan | 1s} 4634 Jar 56 +4 ae 
TL. te an ome « 1 52% Jan } 52 é Jan 3% Jar} 50% Dec 
Am Brake Sh & F no par| 8.390| 53% Jan 1 Jan 204 42. Jarl 58% Dee 
Preferred .....-.--- 10% = 55900, BG Jan 8 100 Jan 20) 83% Jari!00 Dec 
American Chicle__xo par, 1,3 9% Jan 14 + Jan FA 6% Nov; 29 Jan 
American Radiator...2"| 100 83 Jan If Jan 1f) 66% Jar| 91 Nov 
American Snuff. --- 10% 200112 Jan 18 M1234 Jan 181 95 ‘*Jar|114% Dee 
Amer Sumatra pref. .10% 2.100 6914 Jan 1° Jan 1f|| 64% Nov) 91% Feb 
Amer W W & Flec_.109| 1,800 #% Jan 20 "5 Jan 144 4 Sep} 6% Oct 
First pref (7%)...10% 1.400 70 Jan 14,73 Jan 1®%' 48 Sep'| 66% Dee 
Partic pref (6%)_.100) 1.600, 21144 Jan 17) 22% Jan 18) 844 Sept! 20 Dec 
Anaconda rights... -_--.- 2.000 1-64 Jan 14) 1-32 Jan 14)_.._.....--|.--------- 
Ann Arbor pref.-_--- 300 190 10% Jan 18; 10% Jan 1*!|| 20 Apr, 324% Dec 
Assets Realization... . 10; 1 Janifi 1% Jan 20; 1 £xJuly) 3% Jan 
Atlantic Ref pret___ _ 100 199 115% Jan 17/115% Jan 171100% Julyji13% Nov 
Atlas Tack____.-- nepar, 100 16 Jan 29 16 Jan 203; 12% Der; 20 Apr 
Austin 4: eetamaammeeel 2.100 19% Jan 17} 14 Jan 20' 8% Jari 13% Jan 
Ce ae 8300 70 Jan 1% 7214 Jan 19) 50% Aus} 70 Jan 
Auto Sales. _.-..----50} 200, 4 Jani18 4 #$=Jan18)i 2% Sept) 5% Dec 
Barnet Leather... .n0 pa 600 40 Jan 19% 45 Jan 16! 29 Jan; 41 Aug 
Preeeree... -s-cceo 1 250 Jan 18 90 Jan 18) 70 Jan} 86 Dec 
Barnsdal!l Corp C1 A_.25| 400 19% Jan 1¢| 19% Jan 17; 20 Decr| 27 May 
ie adie atudine ----| 19% Jan 1% 19% Jan 19) 14% June) 35 Jan 
Batopilas Mining -__ -_. 1,300 % Jan 14 % Jan 20) 4% Augi 1 Jan 
Beech Nut Pack pref_1! 150101 8 #=Jan 17/101 Jan 17) 97 Novi 100 Nov 
British F steel_____. 1 900 8% Jan 14' 9% Jan 19) &8Y% Der 9 Dec 
ist preferred___._._-_- 4%) #2'4 Jan 1f| 64 Jan 19) 55 Der) 58% Dee 
2d preferred... -.---. 2.200 22% Jan 14) 24% Jan 20; 22 Der; 23% Dee 
Brown Shoe_.____-_- 100] 1,000 42 Jan 1f| 43% Jan 19; 33 Feb! 468% Nov 
Brooklyn Unton Gas. 400 73% Jan 1f| 74 #£x°4Jan 18! 51 Jani 74% Nov 
Brunswick Terminal.1 400, 2% Jan 144 2% Jan 14; 2% Augi 5% Jan 
Burns Bros B wi ___.. 8.700 28% Jan 19| 32% Jan 19! 31% Der, 33% Dee 
Bush Terminal pref__1 800 90% Jan 1f| 91% Jan 17; 87% Deri 90 #£=xNov 
Butterick _.......-.. 4,700, 28% Jan 18 31% Jan 20: 14% Jan; 33% Dee 
Canadian Southern__1 30 52 Jan 17,52 Jan 17 40 Jani 46 Oct 
Oarson Hill Gold_____. 5.500 12% Jan 16; ten Jan 20) 11 Der! 1514 Nov 
Case (J 1) Plow. __ne pe 290 4 Jan 1°, Jan 18! 3 Novi 10% Apr 
Case (J 1) Threash M 1 285; 72 Jan 18 72 Jan 18| 63 Dec; 85% Feb 
Certain-Teed Prod) par, 200 35 Jan 1@i 26 Jan 17/22 # Aug 44 Jan 
Chicago & Alton....100; 409; 3% Jan 20; 3% Jan 20; 4 Nov) 8% Jan 
Preferred _______.- RON; 4% Jan 19% 4% Jan 19) 6% Dec 12 Apr 
Ohie St P M & Om__109 300) 53% Jan 17) 54 Jan 20, 50 June; 63 Jan 
Oluett, Peabody... 100} 900 45 Jan 14) 4814 Jan 19! 36% June! 6214 Jan 
Preferred a -10% 400 89 Jan 18 91% Jan 18) 79% Apr RAH Jan 
Oontinental Ins_---.. 25) 650, 648 Jan 20 66 Jan 20) 58% Aug) 73 Dee 
Ouban-Am Sug. pref_1 400, 78% Jan 17) 84% Jan 17) 68 Oct, 95 Feb 
De Beers Cent M_ne pa 300, 18144 Jan 1% 1614 Jan 19; 13% June; 21 Jan 
Detroit Edtson.____- 1 600 102 Jan 14,106 Jan 18 932% Nov\100 Oct 
Fastman Kodak. ___1f 14880 8 =Jan 20,700 Jan 14/596 Nov)%90 Feb 
Elec Storage Battery. 199}11,700125 Jan 18140 Jan 20) 124% Dee!124 ye TDec 
Bimerson-Branting.. .1 100; 3% Jan 18) 314 Jan 18) 214 Der, 9% May 
Freferred......... 1 19! 22 «Jan 18 22 Jan 18, 1514 Oct) 40 Jan 
Gen Am Tank Co m0 par) 2,000) 4534 Jan 14) 5414 Jan 19| 39% Oct! 59% Oct 
Gilliland Oj! pref____1 2h} 55 Jan 17) 5h Jan 17) 40% Dee 42 Der 
Gray & Davis____29 pan 4,600 13% Jan 14; 16% Jan 20) 9% Jani 16% Mar 
Guantanamo Sug righte_} 1.112) % Jan 19)  — Beers Vaal 
Habirshaw F1__..”@ par, 1,400 Jan 20) % Jan 18 ly Nov 13% Jan 
Homestake Mining __ 100 Jan 14/55 Jan 14, 49% Mar 61. May 
Hydraulic Steel_.2o par Jan 18 6% Jan17. 6 # £=WDee 20% Jan 
Indian Refining. -_--_.- 10) 1,2 Jan 20! 6 Jan 17) 6% Deo 15% Jan 
Inter Cement__..o par) ! Jan 16; 26% Jan 18 21 June; 29° Nov 
Internat Nickel pref. __- Jan 14 68% Jan 18 60 Dec 85 May 
Kayser (J F & Co). - - 108 Jan 17,85 Jan 2C) 68 Mar, 85 #£xDee 
Kelsey Wheel______- Jan 18165 Jan 19) 35 Mar. 69 Nov 
Preferred____ _- Jan 18 94 Jan 1@ 75 Mar 94 Nov 
Keokuk & ee 1 Jan 17; 5 Jan17 4% Nov) 6% May 
Kresge (S 8)___.____-_- 56 Jan 18112%% Jan 20) 130 Jani177 Dec 
ae. ] Jan 19110% Jan 19} 97 % Jun 105% Nov 
Liggett & M class B__ 109 Jan 17100 Jan 17137 April@4 Dee 
Lima Locomotive._.100, 8, Jan 14100% Jan 14, 64 Aug 102 Dee 
Preferred _____ Jan 18101 Jan 14 87% Augl00% Dec 
Marlin Rockwell__ ge pa Jan 17; 10 Jan17\ 45 Oct|/ 19% Jan 
Mallinson & Co___20 par Jan 16 1544 Jan 1f| 10 =Jan\ 18 ~~ Sept 
Preferred_.______- 100 Jan 16,68 Jan 1%, 4614 Jan| 67 June 
Manhattan Shirt_-...25 7.990) 35 Jan 16, 37% Jan 20, 18 June 36% Dee 
Market Street______ 100 1, Jan 16 3% Jan 20/ 2% Dec May 
RR IE Re on | Ge ED MD DE cb bdwécdcdlinsdccucce 
Prior preferred__._.100 2,100) 38% Jan 14 41 Jan 18) 27 Aug 4516 May 
i 100 on Jan 16) 18 Jan 1#! 12 Aug 1814 May 
Second preferred__ 100 Jan19 8 Jani1& 4% Aug 8% May 
Martin Parry___.xe par 7,3 Jan 18 2834 Jan 20 13° Sept, 22 Dee 
Mathison Alkali__.___ 5@ 2. : Jan 17; 25 Jan 20) 11% Aug 24 Nov 
Maxwell Mot cl B_wo par 8. 13% Jan 17) 1534 Jan 18) 8 June 15% Dee 
MK&TRywi______.- 23.900 7% Jan 17} 8% Jan 20) 8% Deci 9% Dee 
Preferred wi_________ 6,600) 25% Jan 18 25% Jan 17) 22% Dec; 23% Dee 
Warrants Ist asst paid__| 199 11% Jan 1@\ 111% Jan 1@_......._. |......___. 
es ean | 100, 9% Jan 16; 9% Jan 16)._.....___|_._._._._- 
MelIntyre P Mines______ 9.5 2% Jan 18 2% Jan 18)...._....-|..-..- oe 
North Amer rights______  7,900| 3% Jan 14, 5% Jan 20) % Dee 4 Dec 
Norfolk Southern.__100 99 Jan 144 934 Jan 19} 8% Sept! 13% May 
Norfolk Western 100 7314 Jan 18| 74. Jan 18 62 June 75 Dee 
N Y & Harlem.______. 50 00 Jan 18100 Jan 18100 Novl00 #£=xNov 
N Y Shipbuilding. ao 1 14 Jan 17) 14% Jan 17) 13 Dec} 33 Feb 
N Y Stock Ry pref______ nD «<M? Re) A, i a ios 
Mullins Body. ___20 ae 5A 22 Jan 14| 25% Jan 20) 17% July| 28% Jan 
Ohio B & B Co__.#0 par 2,000; 12% Jan 14] 13% Jan 18! 7% Novi 11% Dee 
Ohio Fuel Sup---.---.- 25 199147 Jan 18 47 Jan 18! 40 June 48 Jan 
Ontario Silver M’g..100 1,309| 4% Jan 20| 5% Jan 17) 3% Augi 6 May 
Otis Elevator. _-- 10@ 8700122 Jan 14/125 Jan 20; 87 <Augi48 May 
Pacific Mail 88______. 5 6 11 Jan 18) 11% Jan 19) 8 Aug 17% Jan 
Panhandle Pet &Rpft00 100} 69 Jan 17/69 Jan 17 68 Aug| 78%4 Dec 
Parish & Bingham no par a 14% Jan 16) 16% Jan 20) 9% June 15% Apr 
Peoria & Eastern. _. _ 100 10% Jan 14) 10% Jan 14) 8&8 =Nov 12 Jan 
Phillips or ~--e per 19 88% Jan 19 95% Jan 16) 37% Aprl05% Dee 
Preferred ____.. 92 Jan 18 92 Jan 18)! 37% Apr Dec 
Pure Oil preferred 8% | 4.600100 Jan 17/100%% Jan 17/|.....____.j____.____- 
Rand Mines. _____ nopear I, 19% Jan 18 20 Jan 17) 19 Apr; 26% Sept 
Remington ist pref__ 100 57 Jan 17| 58% Jan 19) 47% Novi 80 Jan 
Robt Reis Co 24 pf uo par 8% Jan 1 8% Jan 163 6 #£July' 10 Jan 











Excnange at Paris on London. 52.06 fr., week’s range, 51.30 fr. high and 
52.06 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizlty Days. Checks Cables 
High for the week. ae .-- 420% 422% 423% 
Low for the week_______. % mE FC 4 20 4 20 

Paris Bankers’ Francs-— 

High for the week__._._._________. . |. ae 8.25 8.26 
Low for the week__. ee wa ae 8.07 8.08 

Germany Bankers’ Marks— 

High for the week__._.___.___-_- eae Led OAD : 0.54% 0.55 4 
Low for the week__._ eae ae 0.48 %4¢ 0.49% 

Amsterdam Bankers’ Guilders—:° 
RE Ce 35.62 36.81 36.86 
a oe sw eoetes 35.85 36.27 35.32 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $58.225 per 
$1,009 premium. Cincinnati, par. 





The Curb Market.—The review of the Curb Marketf{is 
given this week on page 278. 
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PER SHARE PRR SHARB 
HIGH AND LOW SALS PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range for year 1921 Range forPrectowe 
— for NEW YORK STOCK On basts of 100-share lots Year 1920 
Saturday M | Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jam. 14. Jan. 16. | Jan. 17. Jan. 18. _ Jan. 19. _Jan. 20. | Week Lowest Highest Lowest Highest 
8 per share | $ per share | $ per share | $ per share '$ per share '§ per share | Shares. Railroads Par| $ per share $ per share |\$ per share|$ rer eberc 
95% 9714} 9712 100 98 987%, 9Q98ig 285g 97!2 Q98le, 9714 975g) 18,900 Ateh — & Santa Fe..100) 77'sJune24; 94 Decl9|! 76 Feb) 80% Nev 
87 87 873g 87%  87l2 88's! 88 $8ig S86lg 86%| 87 8712] 2,700 Do pref.............- 1 751g Jan 3) 88 Nov29\} 72 May! 82 Jap 
&, 35 % ity + lly 7g 7g 1 1 lig = Lig 800 Atianta Birm & Atlantic ..100 1 Decl5 Tig Jan 4 4% Dec); 121, Sept 
*86 89 85 87% 87 90 8912 90% *86 90 S 88 2,600 Atlantic Coast Line RR..100} 77 Apr27| 91 Nov29 282 Dec; 1041s Oct 
35 3514] 3453 35% 347% 351g! 35 353g 34% 35l2) 34% 35 | 11,600 Baltimore & Ohio........ 100; 30%Marill; 42%May 9/| 2758 Feb| 49% Oct 
*531,4 541g) 533%, 541, 54 54 54 54 | S5Ale 5412) 54 5434; 1,6 Be: BrGtsduiscanewtisde 100| 47 Mari4 56%: Nov 29// . 40lg June Osi 
6%, 7%, 714 714 7330738! 733 «=Qle 91g O%g 7%, Ql} 9,200 Brooklyn Rapid ‘Transit..100 6 Dec29;| 14% Jan 25 9, Aug; 17 Map 
6 6l 71g «6% «= 67g' 71g 81g 88g 87 71g Tle} 8,000 Certificates of deposit. 3igSept 30} 10 Jan 25 5p Sept; 18 Map 
121le 122 122%, 1237, 123 124 124'g 1263, 1247s 12612} 124l2 125le| 26,300 Canadian Pacific._....... 101 June 20| 123% Nov 29|; 100% Dee) 184 Jap 
5619] 56% A7% 57 5733: 571, 573, 56% 57 56 56'2| 5,300 Chesapeake & Ohio...... 100} 46 June20) 65'sMay 9¥ 47 Feb! 70% Nov 
14 14 13! 14144 13% 1353' 13% 13% *13!2 14 1334 bein 3,100 Chic & East 111 RR (mew)_....} 13!2 Dec29; 16% Nov 9!) --.. 22. ievenes Giltints 
= i SS rene oes. Ye aed.  auan OF CE OR rere: 331g Dec 29| 37 Nov28i} --.- .... sisi estat killin 
614 614) 64 64 *6l Gle 61, 614 63g «Gilg 64 Gl, 800 “—. a Western. ..100 614 Dec 17 DigMay 9 6% Dec; 1413 Oot 
1614 1614] *16 161g *15'g 16le| I6!g 16le *16 17 seco seem 600 SD. Mi icdesh eeleties atten 14 Junel8; 20%May 9 154 Dee| 83% Oct 
17%, 18 18 1853 17% 191g| 18% 193, S14 1912} 19 191g} 15,500 Chicago Mii & St Paul..100} 1714 Dec 23; 31 Janil2\} 21 Dec; 441g Nov 
301g 3053! 31 32 31%g 324%) 32 33 | 31% $212} Siig 3214} 19,500 Do pref.............. 2913 Dee 23| 4612 Jan 12 36% Dec! 656 Oc 
63 6373] 631_ 64 63%, 641g! 6312 641, 6353 651g) 6414 647) 15,320 Chicago & North Western.100! 60!g Apri4| 71 Janil 60 Dec; 9lig Map 
101% 102 | 102% 102% 1021!2g 102!g' 102%g 102%g 102 103 |*102 105 |, et  * Geena 95 July 1| 110 Jan24||} 98 June! 120 Jan 
31% 32!4] 32 3253 32 325g, 321g 3234 31% 32!2) 31% 3214) 12,600 Chic Rock Isl & Pac...... 100} 2253Marii; 35 Septi4 21% 41 Ma 
*841, 85 85 854 *85le 87 87 87!2 87 8858) 8653 87 2,200 7% preferred.......... 68% Mari2| 89% Dec 7|| 64 Feb) . 84% Oct 
*711g 72%3 7233 73 | 73 7314) 7310 74 , 74 7Aly *7354 7410; 1,800 6% wpreferred_......... 100} 56lsJune 21; 77 Dec 2 54 Feb| 71% Oct 
*54 5612) 551g 55ip L5leg 55l2 55lg 55g o5'g 55!2) *54 56 800 me ~~ gi St Louis..100) 32 June21|} 57!2 Dec 15}; 31% Dec) 62 Sept 
761g 7612) *75¥g 77 | *75% 76ig, *75%4 76%, *76 7712) 77lo 771s J §=e | eR eS 100| 60 Feb 8| 75 Decl4 60 Dec! 69 £=Os 
*38%, 39 39 «=639lg «689% «440 39%, 40 3914 40 391g 39%) 2,300 Colorado ‘* Southern..... 100; 27 Jan 8) 46% Nov26|; 20 Feb| 361g Oct 
*55 57 55 55 *55 58 *55 57 *55 57 *a5leg 57 200, BO 166 CO cc cccocacs 100} 49 Jan 3| 59 Dee 2 46 July| 654 Oc 
*48 50 | *48 50/%*48 50] %*48 50! *48 550 | *48 50 | ------ | jc I I i a 100} 42 Jan26|) 55!3 Nov 28 A 46 Des 
*107%4 10844) 108!g 109 10914 110 110 1101s 109%, 10934; 108%, 10912} 1,600 Delaware & Hudson.._.... 100} 90 Apr 14| 11012 Noy 28 83, June; 108 Oc 
113'2 114 | 114 114% 113% 114 | 114 115 | 113% 114 | 113'2 114!2; 3,800 Delaware Lack & Western. 50) 093 Aug 25| 249 Mayi16!| 165 Feb| 260% Sept 
*2lg 4412) *2ig Sta, *2!e Ble) *2ig Big *2lg Siz} *2lg Big} -.---- | Duluth 8 8 & Atiantic....100 153 Mar 24 4l2 Jan 3 3 May 8 Oct 
“Ste 8 | 98g 5 | le S| Mg 5 | Bg 8 | lg 8h eens! DO BE... ccccccaces 1 35sNov 10} (7% Jan17|| 6% Dec; 12% Oct 
87g =8%gi =—8% Og 8% 9 87g Ql 9 Gl4 oe. ek. Bee Gen ceathiaciek. ceils 1 10 Decl4| 154May 9 Gig Feb! 21% Sept 
12% 13 13'g 13%) 13% 13%) 13!g 131g 13's 13%) 13 1312) 3,009 Do Ist pref........... 100} 15!g Dec 22} 22%May 9]| 16% Dec) 80's Oct 
8% Sy 6g hives ates 9 9 | *8% 94) *8le 9 400; Doe 946 »ref.c.ccocceuce 1 10 Decl4} 15% Jan12|| 12 Dec; 22% sept 
72%, 73 73% 74 73%) @3le 74 | 735g 74 733g 737g; 6,900 Great Northern pref_....- 100} 60 Junel4| 7914 Dec 1/]| 65%June; 914 Nov 
-o-- ----| 31% 382 31% 32 315g 32 31% 317s) 31% 327%; 5,100 Iron Ore properties.No par| 25%June 24| 341, Nov 25|| 24% Dec| 41% Ma 
*5 51g} 61g «6k! 05g Sle! Ss lg Slop *53g 54) alg Sl 490 om Mob . Nor tr ctfs...100| 4% Dec39| 1l1sMay 10 7 Jan) 171, O@ 
"200 nesd Guom secek ete winel Meee nee ae ae 17 32617 400 RRS RRR pattie 100} 15 Dec30| 26 Feb 1)| 18% Dec) 35% Oct 
997g 100 | 101 102 | 102 102l!2 102'!g 102% 102 102 {|*101 102 4,211 Tinste ee ore 1 8512 Mar 12| 1001 Nov 29 Feb| 97% Oct 
lg «6 18%) *1Ig 1% lig 1% l5g 1% 1%, 1% l% 2 3,8 = pee Corp..No par 1's Dee 28 573 Jan 25 3 Aug 61g Oct 
4 41 4 ia) 4 4 4%, 47s 47g =5l4 5 4 one. oe Oe 31, Dec30' 16 Jan 25 Dec} 17% Nov 
221¢ 2314] 23 23%! 233% 23%) 23'4 235g 2312 23%) 225g 2312) 5,200 Kansas "Sits Southern....100| 1812 Feb 7| 28%May 6/|| 135 May! 271, Oct 
54.Cié*GS 4 54g 55kg! *54l2 552) 55 55 54%, 55 | *53 5&5 a “ sage era 451g Jan25| 55 Nov26|} 40 Ma 521, Oct 
“11 «#814 ,°%11 #=%18)°10 %13)%11 «13 | *10 «44 {3 14 500 Lake Erie & Western..... 100} 10 Maril| 1412 Jan 13 81, Feb; 241g Oct 
*28l4 30 | *2814 30 28% 2919) *2814 30 29 29 283%, 28% ee: a a ke 175s Aug 25} 30 Dec20,| 16 Feb) 40 Oct 
59 5973; 587% 597%! 6912 6033) 5953 601, 5914 60 5914 5212) 28,800 Lehigh Valley_........... 60| 47\sJune21| 60% Dec 9)}} 80% May; 661g Nov 
Y11 = =11314|z109% 112 112 115%, 11414 1153, 114 1144) 114 114 5,999 Louisville & Nashvilie....100| 97 Apri4| 118 July 6 ug; 1121g Jap 
36 863612) + 36lg 361g) 36 3614 37 40 39 3973) 3,700 Manhattan Ry guar...... 100} 32 Decl4| 58!2 Jan25\| 38\ July, 65% Ocs 
colina » dined a: 2 deem: eee. Sa. ae 53g, 54 Sle 700 Minneap & St L (new)....100| 51g Dee28; 14%May 9 81g Dec; 21 Oot 
63 63 64% 65 65 651g 651g *63 66 6412 6412 800 Minn 7 . & 8S Marie...100| 63 Aug24| 7412:Nov30;| 63 Feb Ow 
ek. ae. ae 80% 90 | *85 92 , *85 92 | -... ---.. ee SR alge rte gee 100} 88 Aug22)| 93%Nov29| 80%June, 95 Nov 
Lig l ll 1 13g 1 1 1 1lg 1 1!g} 19,100 Missourt Kansas & Texae_100 1 Dec23| 3g Nov 22 24 Dec; 11 Fee 
2 233) *2 2te] *2 212} 2 o 26 2a Te De seen cee: Oe. nok. ee 100; 2 Dec28 65% Jan10 8% Dec| 18 Fed 
1753 1734) 17% 17%) 17 17%) 17!g 17% 165) 17%) 16% 17 | 4,300 Miseourt "Pacific trust otta. pe 16 Marii| 234May18| 11% Dec; 31% Feb 
45%, 4573) 46 46%) 46 46%) 46 45%; 46 46!2) 45lg 4553) 4,209, Do pref trust ctfs___.- 331g Marill| 491g Nov28 | 33% Dec; 651g Oct 
31g 3's) *3 Biel 3% 3%) 3!e Ble *3 8 Sig 58g 800 Nat Rys of Mex 24 pref- 7100 2% Dec22| 68% Feb 7|| 3% Dec; 8% Oct 
5712 59 5 61 5613 60 | *58 60 , *57 60 591g 5934) 2.000 New Ori Tex & Mexvtc..100 46 June21| 7712 Feb17| 21 June, 65% Oct 
7414 7473) 741g 75%) 741i 7533) 74l2 75le 72414 75's) 74lq 7434; 14,450 New York Central......-. 100| 64igJune21| 76 Deo 1| 64% Feb 844 Nov 
“51% 53 | 54 55%! 55% 55%| 55% 55% *55 57 | 56% 56% 1,000 NY Chicago & St Louls.-.100, 39 June20| 61% Sept 9| 23% Feb 65 Oc 
*70i2 73 | *70% 73 | *70% 74 | *70% 75 *70%4 74 *71 oe | conses First preferred. ......-- 100' 58 July 16} 71 Dec 7;| 60 Apr, 78% Oc 
*“60ig 62 | *60!2 62 | *6014 62 | *61 62 62 62 | *62l2 63 300, Second preferred. _....100} 54 June24) 6812Sep* 6|| @1%May| 70 Oc 
125g 137g} 1353 14 1 15%) 14% 15% 1514 16%) 15'4 16 | 64,550 NY N A & Hartford__.-- 100; 12 Nov29; 238lg Jani2)| 151g Dec, 8714 Sept 
*20 «=620!2} 202 21 21% 21le} 2lle 2214 21lg 22 2114 2114) 3,900 NY Ontario & ern 100] 16 Mar ll 2344 Sep: 30. 16 Feb 27% Oct 
98 9812] Q98le 991g} 98% 10012} 99'2 100'2 $9  99%8!| S8le 9853 6,400 Norfolk & Western.._..-- 885,June 21; 104% Feb19| s84\June 105, «a 
76 4867612) 76% 78 77's 78 | 774 781g 77 788) 768; 7714, 18,409 Northern Pacifie.......-- 100! 61i4June 14; 88 Jan28| 66&June 95% Nov 
34 33% 34%g| 33% 341s) 34 34lg 33% 34's) 341g 3414, 13,800 Pennsylvania __...._..-- 60; 32\4June23, 41% Jan12.| 377% May) 44 «Oct 
2012 20%| 201g 21 201g 207%) 20% 21 2014 21 2073 21 3,950 Pere Marquette v t c_..-- 100, 15%Maril) 23%May 18; 14 Dee 32 Fes 
“51 54 | G4 64] 63 63 | 64% 64% *63% 65 | 64% 64% 800, Do prior pref v t c__--100| Apr 6512 Dec12| 50 Dec 68 Fed 
5212 525) 53 53 | *51 654 5312 531g *51% 53 | *52!4 54 400' Do pref vte.......-- 100, 35 Jan19| 66% Dee 7:| 87 Dec 571g Oct 
241g 2412) #24 24%) 248, 2484) 24% 24% 25 2514) 2412 25!3| 1,500 Pittsburgh & West Va..-.100) 23 Oct'!7| 32 Jan10| 21% Feb 389% Oo 
7 Fite 761g 76!2} *76 77 | 765, 774) 78 78l2 .. ee ere: 100' 70 Maril|; 80 Dec 5| 66% Aug 84% Sep? 
7414 7453! 74% 75 | 27383 7414| 737% 74!2 73% 74583' 7314 74 | 36,200 Reading... _.......__-- 50 60%June20;| 89% Jan15| 64% Feb 108 Nev 
*46%, 47 47 47 4714 4714] 471!2 4814 48 48 | *47% 48!2 1,509) Do Ist pref.........-. 60 36!g3June24, 55 Feb 7;| 82% Mar, 61 O@ 
49%, 50 49% 650 50 50!2} S50l2 50% *49 50%) 513g 51% + 1,700, “se t+ Spennesm 50 38! Aug26| 67% Jan15! 3314 Mar, 65%, Oct 
211g 22 21%, 22% 21% 21%! 22 2253 22 22 21l2 22's 5,709 St Louts-San Fran tr ctfe..100 19!sMarll) 25% Aug 3/| 15% Feb 83% Oct 
37 = 3712} 38% 39 | BS% 38%) 38% 39 , *37 40 | *36° 40 | 1,000 Preferred A trust ctfa...100 27%June23, 3912Nov28/ 231g Jan 484 Oot 
2Zlig 2l!g) 21%, 22 | *21 22 — oa 22-2214) 21% 22 1,690 gt Leute, South western....--100, 1912June 23, 30lsMay 9| 11 ‘Feb 40 Sept 
3412 3412) 34f2 35l4) 34% 3514) 35 35'4 34!l2 39d 3414 34%3 2,809 Do opref _..... tale aie 28 June24. 41 Jan13/| 20ig;May, 409% Oct 
+3 31g] #3 3igi 31g 34] Ss B12 Big 8%qCS!2) 83 3lg 609 Seaboard / Air Line........100 2ig Oct13,) 74May 9 5%; Dec 11% Oc 
43, 43) *4le § 4% 86 47s 4% 65; 5 5 5lg «Sle 900 a aie goats 3 Dec 28 121sMay 10 8, D 
80% 8llg) Slig 82%! 8153 82%) 8233 82% 813, $25 8ll2 82's 44,500 Senthers Pacific Co._..-- 100. 67!gJune21 101 Jan 844 Feb 118ig Nov 
18% 187%! 1853 19%3| 1853 19 1814 19 | 18% 18%| 171g 18% 30,700, Southern Rallway........ 100 17%June20 24% Jan13| 18 # Feb 1g 
48 48%;5 48 50%) 49 4914 50lg 4912 50 4814, 49% 8,900; Do pref.............. 100 42 June2l1\ 60 Jan13| 50 Feb 66% Oct 
2 267g; 261g 2714! 26% 26%) 26's 27 | 26 26%) 2512 26 | 15,100| Texas & Pacific_.......-. 100 l6lg Jan 5 27% Dec28| 14 Dee 47 Mam 
*32 = 3673' #32 49-36% *34 0 33667g' *34 = 386 | 87S 38 I *38l2 40 700 Twin City Rapid Transit..100 311g Dec29 55's Apr 7| 27%June 43 O6t 
128 128l2 128% 130 . 120% 130 , 12912 1305s, 129%, 130 | 129!g 129% 16,700 Union Tosti ASS Rf IO 100 111 June 21, 131% Nov29| 110 Feb, 12913 Nov 
73 7312| 737% 74 74 74 737g 741g) 73'4 73!2 72 72 - es RB” ecporeearesse 1°90, 62\gJuly18| 74's Dec 2| 614 May! 69% Jap 
9 Qlgi *8% 91g) 8% 9 8% 9 | *8 99 | *8l2 9's) 1,200 United Railway Invest...100' 6 Aug24| 124%Mar 3| 7g Aug! 15% Oct 
23%, 2414] 24% 2414) 23 23 23%, 23%) 22% 23!2 23!g 23's] 1,250 Do pref..._.........- 100! 17 Aug27| 26 Mar 8! 14 Aug) 82% Oe 
6%, 634) 65, 653 653) *6l2 653) 653 658 653 6s}. 1,000 Wabash. OCT RR TT eee 100} 6%, Dec29| 9 May 9 7 May| 18 Oo 
20%, 203%; 20%, 21 20% 2073) 2014 20%) 20! 20!g 19% 20'4| 5,500 Do pref A..........-- 100; 18 Marll| 24'2May10;} 17 Dec} 3845 Oct 
*13 «#14 13% 134) 18 13 | *13'g 14 | 413° 14 | *13 = 14% ee 3: Me 1288 Mar12| 15%, Nov29| 12lg Dec] 235, Oct 
*8% 9 83, Ss) 83g 8%) *8l2 9 85g 853 83g 8% 800 Western Maryland (mew)..100| 8% Dec29| llisMay 9! 8% Feb| 15% Sept 
“13 1412] 13%2 13%] 13 13 14 14 | *13lg lelp 1314 13% 800 a 14144 Dec30| 21 May 6| 11 July} 2714 Oot 
154, 154) 15l2 15%) 15 15lg] 15!2 1512) 16 16 1614 1614; 1,600 wees Pasttis 2 LE TE - 15 Dec29, B80%May 9! 20% Feb| 40 Sept 
“52 «63 63 53 | *52 55 | 53 57 | *52 55 | *53 57 wa  _ emerenet 5112 Dec 30! 70lg Jun 10; 64lg Feb) 78 Nov 
6lg Gls 6%, 6a, 6%, 67, 6%3 74 i'2 §=7'4 63, 67) 1,700 Wheeling 4 a Lake Erie By100 61, Dec 29; IlsMay 9 Blg 16 Oc 
“13 1412] *13 141g] 13 13 1353 1353] 135g 1353 *13% 14% , ee OR Fees 1212 Dec 15, 19!2May 9| 15 May) 28 Cot 
26 26 28% 2814] *25 27 *25 27 *25 28 *25 28 100 ericeentin” aotee err pm 23 Oc«t18| 37lsMay 9'| 26 May; 48 Oc 
Industrial & Miscclianeous 
50%, 51 5ltg 531g 5512) 54 56 53!e 54 63 654 8,000 Adams Express_....._._. 100| 26! Jan 3) 53% Dec 7|| 22 Dec) 42% Ape 
“10% 11%) *1 11ig] *10%3 11%) *11 14) 10% 1% #211 = i2i 300 Advance Rumely_....._-- 100} 10's Dec 30| 19% Jan 8 14 Dec) 46% Ma 
*B2 «33 | *313%4 32%) 82% 323) *3l!2 3314) *323g 34 | *31% 33 | -.---- eg a paleeeene 100! 31's Dec31| 52's Feb17|; 4@ Dec) 723 Jap 
48%, 51 lig 52 o2le 54 | *53 54 5l% 51% 51 5253) 2,400 Air Reduction, Inc....No par| 30 June 2) Dec 28, e000 ancal sean Gabe 
14 141g) 13!g 13%] 13% 14 13% 14's} 13% 141g 13% 14 | 12,900 ajax Rubber Inc......... 154 Dec 21! 3912 Janil|| 24 Deo; 88% Jap 
1 1 *1 i #14 = lg a. Ted, a. ; 900 Alaska Gold Mines____.-- 10 lg Dec 14) le Feb 9 Ss Dec; 2% Mar 
4 4 Ss 4 2 4 | 
a 34 i¢ *84 7g #3, 78 #34 78 #34 7g, 1,000 Alaska Juneau Gold Min’g 10 lg Oct 31 1% Feb 9 % Deci 83 Me 
58% 5914) z57'2e 5 571g 58 57%, 5953! 58le 59!2' 585g 591s) 25,200 ailied Chem & Dye....No par) 34 Augl5| 5914 Decl5| 63% Dec; 62% Sep 
105 105 | 10414 10414) 10412 10412! 104 104le| 1.04 104!2 104 10412) 1,500 Gest -aaeplenadicd 00; 83 June 23) 103% Dec 17|| 84% Dec} 9212 Nov 
391g 303s) 39g 41 40'4 4210} 42 43 4219 43% 423, 447s) 24,800 Allis-Coalmers | RS 100| 28%, Aug 24, 39% Dec31)| 261g Dee| 658% Jap 
893, 90 $0 90%) Blige Bile} Bll2 92 92 92 | *91 92%) 1,40 et 6712 Aug 26; 90 Dec 8 | 67% Dee) 92 Jap 
*80le 31 30% 31!gi 30% 30%) 30'g 30l2, 30% 31% 31% 32%) 5,850 Amer agrieuitasal Chem..100| 2612 Aug 2%| 65! Jan 6 51 Deo} 95 Jes 
*5610 5753, 56 d6dy) 561g 5614; 55%, 56 6 56 56 8=59 * Be  weeevdeensece 51 Aug29| 90 Jan20|; 79 Dec 96%9 Jap 
*Z4lp 3514) 34 348g! 33tg 341g) 34% 35% 344 36 3319 3612) 6,400 american Beet Sugar..._- 100; 24's Oct17; 651 Feb 15| 32% Dec! 103% Ap? 
63 63 | *61 63814 *60 35 | *60 65 | *60 67!2' *60 67!2) __---- pe grec pec aang 54% Dec22! 74% Jean 5| 75 Oct) 98 Jap 
36%3 37 37 39g «28% «39%! 39 40% 38 3953 3753 23814) 11,900 Amer Bosch Magneto..No par| 29's Aug10| 654sMay 2)| 45lg Dec) 128% Jap 
ZAlo 34%) 34 34% 33% 341, 34 3414 3353 345g 33¢3 3434; 17,700 American Can.........-- 23\2June 21; 35% Dec15| 21% Dec! 61% Jap 
9619 G71g) 974 973 96 97 | 795 97l2 *95 9712 *96 $7l2) 1,700 Do pref.........._--- 76%June 25} 97 Decl4) 72% Dec) 101 Jap 
2146 147 | 147 147% 14612 147 | 14612 148 | 14612 14612 145 146 | 2,800 Americas Car & Poundry. 100 1154June17' 151% Dee 2|| 111 Dec} 147% Apr 
*117 _--}*118 -.-..9117  ....|*117 ----| 118 118 | 118% 11814 Pes ‘ae ~*~ Gee ewes 00 108 May 23 116! Dee 9|| 106% July| 116%g Feb 
21lg 21g) 21% 21%! 21%y 22%) 21% 22 2ilg 21% 21'g 2214) 4,600 American Cotton Oti_..-_. 100) 15%June 28, 24% Nov14|| 15% Dec| 54% Jap 
43 43 | *424 46 | *42144 46 43 43 421, 43 42%, 43 800 ™ ee eeepegin 00, B5'¢July 5| 67 Apr26|| 69! Dec| 86 Mar 
4%, 48) #434 5 * 5 5 5 5 5 5 5 700 Amer Druggiats Syndicate. 10) 4 Junel3 8% Jan 11 6% Dec! l15lg Jan 
13212 133 32 184 | 1384 13612 1341p 135% 13212 133 | 13216 134 4,400 American Express... __-_.- 100! 114 July 15) 137 Dee 7|| 96 Feb| 176 
13 1314) 12% 13% 128% 13 13 14 137g 14 135g 14!2 4,000 American Hide & Leather. 100 8 Apri4 16 Decld & Dec Jan 
59%, 61 5914 60 | 59% 60 | 40 6212 61 6219, 61! 6312 7,100 Po pref .__....-..-- 4012 Feb 2) 62% Dec15| 85 Dee; 122 Jan 
80 80le| B80le 83lg 821g 85 83l2 85 83%, 8512 84 85 | 9,500 American Ice..........-- 100 42 Jan25| 83!2Dec30,| 37 Aug) 631, Mar 
72% 73 73% 74 | 7444 741g 74!2 75 7453 75 | *74l4 75!2 2,300 Rr er 100, 57 Jan 8 734 Nov26)| 53 Feb) 68 Jas 
40, 41 401g 41% 39% 40% 41 4153 40%4 42 403, 41% 17,800 Amer International Corp..100| 21% Aug25| 63%May 6|| 80% Deo! 120% Jap 
9% Ble 91g Oig *Olg Die 91g Qle 914 912) 95g 953 1,200 American La France F E.. 10 7% Aug 23, 11% Apri18 8% Deo| l4lg Jan 
3lle 3112' 31 Site 31 325g 3llz 32'4' 3llg 315s’ 31's 32!2 4,600 American Linseed... ..-.-- 100; 17\4 Aug 24) 6212 Jan 31 42 Dec Ap® 
*60—Ct(C«iw | 456060 | CO59 | «C68 CO5Gle «= 58%, «59 58 5814) 5712 58% 1,50 i 30% Aug 20, 93° Jan 29|| 80 Aug Jab 
105 10 10514 10814 106 10712 1062 108!2 105 10714! 105 1067, 21,300 Aueattesn Locomotive hae 100 qe'evune 110 Dec 30) 74 Deo, 109% Apr 
- 2 yy itt eof! 6—lUVee 06 lS ie ps REA, os the” es I 9844June20 115 Decl4'| 96%gJune| 107 Ma 
435 44, 4% 414 414 ’¥6 414 414 4% 414 4'4 1,600 American Safety Razor... 25, 3'3Aug30| 10 Jan 7 6's Dec) 17% June 
7%. 773| #753 7 jd 753 753 9 | 94 97% 91g 958 19,500 Am Ship & Comm....- Noper| 44 Augl9 14 Jan 20 Dec, 301g Jas 
45 45lg} 45%. 46 | 45% 4714 465 4712 47 48 | 47 47% 23,300 Amer Smelting & Refining.100 29% Aug26 47% Dec12)| 294 Deco’ 72 Jas 
g8 88 801g 86  90leg 91 911g Dile 91 Q91le’ 91 91 sm “EE ~ Beers 100 684 Aug 26 90 Decl2' 64% Dec 100% Jam 
® Bid and asked prices; m@ sales on thisday. {¢ Ex-rights. § Leas than 100shares. a Ex-dividend and rights. z Ex-dividend. 0 Ex-rights (June 15) te subscribe, 


share for share, to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stwc« Aug. 22). 
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» PER tng yg oo 
SALE PRICB—PER SHARS, NOT PER CENT. STOCKS ange for year ‘ Range for Prestous 
S108 4ND Low - = — eeu ae re STOCK On basts of 100-ahare lots Year 1920 
Wednesday | Thursday HANGE 
Jan. 18. Jan. 19. Lowest Highest Highest 
$ per share | $ per share Indus. & Miscell. (Com.) Par| $ per share | % ver share S ver shares 
+26 lo} 89 #89 | Am Smelt Secur pref ser A.100| 63 Janil| 88 Dee 2 Mas 
324, 3253 33 Am Steel Fdry tem ctfs_33 1-3) 18 Aug24| 35 Dee 2 50 Mas 
*95 *93 «= «97 Pref tem ctfs.......... 100| 78 Aug27| 9514 Dec 12 0314 Jan 
60 62 63 American Sugar Refining..100| 475; Octl 96 Jan 19 142% Apr 
944, 94 94%) 943, 94%) 2,115) Do pref.............- 6712 Oct 18) 10714 Jan 27 118% Jan 
327 32%, 337s Amer Sumatra Tobaceo...100| 28!2Dec 12) 88 Mar 1 106% Mar 
1175s 117!g 118 Amer Telephone & Teleg..100 5% Jan 3, 119!2 Nov 21 100% 
133 131%, 133 American Tobacco.......-. 100} 11ligJune 21) 136% Dec 5 283 Jap 
997% 997, 997% Do pref (mew)........ 86 Aug27| 99'2Dec 5 97% Jan 
130 12814 12912 Do common Class B...100| 110 Jan 3) 131'2Dec 5 210 June 
$2 8214 84'g Amer Woolen ...-.-.-...- 100| 57 Feb21| 83'2 Dec 14 lg J 
104% 1044, 104%,  _ $a 100| 93 Feb21| 10412 Dec 13 105% Jan 
23 2314 2358 Amer Writing Paper pref_.100| 20!2Aug12| 39!2 Jan 20 61% Jan 
1314 13% 14% Amer = Lead & Smelt. 25 fay Sept 1| 14% Dee 15 211g Jap 
26 37 = 392 i Eee = 227, Aug 22| 407%, Dec 16 591g Jan 
491¢ 4914 494, aneqenae cc Mining. 50) 31% Aug 25| 50%; Dec 28 661, Apr 
471g 4714 Sle Associated Dry Goods....100| 24 Jan 26) 50'!2 Dec 21 67% Jap 
*75 «ini. - daliae Do Ist preferred... .--. 65% Jan 6| 76% Dec 30 745, Jap 
*74 7 77 Do 2d preferred...... 100| 45 Jan 5| 78 Dec 6 75% Jap 
*9Qlo *100!2 102 Associated a ER ae 1 91 Sept 27| 10712 Mar 23) 126 Jan 
#210 244 Atlantic Fruit_......-- 1% Oct 1| 9 Jan 3 20% Aug 
29 29%, 30% Ati Gulf & Ww Iss ens 100! 18 June17| 76 Jan 3) 1761g Jap 
*2] *21 23 eee 16%June17| 44!2 Jan 7 Dec| 75 Jap 
225 225g 225g Atlantic Petroleum__...... 25| 10 Aug25| 2553 Dec 20 me dane 
G64, 961g G8lg Baldwin Locomotive Wks.100| 62%4June 24) 100% Dec 28 14813 Ap? 
106 *106 107 Fr ae a 95 June27\z105 Dec 2 102i¢ Jap 
*54 54 6A Bethlehem Steel Corp.....100 29leJune 24, 6212May 6 
5814 58%, 595g Do Class B common..100 i leJune 23 65 May 6 1021g Jan 
9 *397 *897% 91 See 100| 87 Junel3| 93% Jan 11 102% Feb 
107!2 *107 10714 107% Do cum conv 8% pref.100| 90 June 24) 112 Sep! 29 114 Jap 
7 | 74 Booth Fisheries...__.- No par 3 Aug 20 712 Dee 12 16 Jan 
10114 10114 *101% /, ea Brooklyn Edison, Inc..... 100| 88 Jan 8 101 Dee 28 06%, Apr 
—=«1215ile 116 11612 > " aes 1 811g Jan 8| 12212 Dec 22 129 Ape 
55g 55g Gilg Butte Copper & Zincvtc. 5 314 Aug 24 614 Dee 13 lllg Jap 
22%, 241g 25% Butte & Superior Mining.. 10) 10%4June 20} 22 Dec 16 20% Jap 
11% Illg 1112 Caddo Central Oll&Ref No var| 7% Aug 22) 19%; Apr 19 2814 Jap 
71 71 71\ California Packing....No par; 63%sJuly 28} 74 Nov 22 851g Jap 
4758 47 4853 California Petroleum... 100} 25 Jan 5| 505 Dec 20 46 Jan 
8512 86%, 864,  & eae 100} 6812 Jan 4) 88 Dec 16 7514 Jan 
big 57, «= G lg Callahan Zi: o-Lead....... 10| 3% Aug265) 712 Jan 8 20% Jap 
31 321g 327 Centra) Leasher.........-. 100} 2212 Aug 24) 4314 Jan 19 104% Jap 
647 6612 6712 Rear RE 100} 571g Aug 24; 96 Jan 12 1081g Jan 
3Ale 344g 34% 0| Cerro de Pasco Copper.No par| 23 Mar!0| 3612 Dec 12 61% Jan 
591e 58%, 597%, Chandler Motor Car.._.NWo par| 38% Oct 7| 86 Apr 30 164% Mar 
*59 61 61 0| Chicago Pneumatic Tool..100| 47 Aug 25) 70% Jan 11 111% Apr 
1714 1714 17% Chile Copper............ 25| 9 Mar 167, Dec 15 Qllg Jap 
28} 2814 28%, (ange 5| 1912Mar30) 29!2Dec 15 41% Jan 
4314 4314 43%, SS Nopar 19 Feb24| 43!2 Dec 30 Jan 
Zhle 20% 27!2 Colorado Fuel & Iron_-_-... 100. 22 July 29) 32%May 6 44, Jap 
6858 675g 6914 Columbia Gas & Electric..100| 62 June20| 67%, Dec 17 67 Jap 
15g 11g Columbia Graphophone No par; 2% Aug 24) 12% Jan 8 651g Jap 
77 slg = 7% fk EOL 100 812 Dec 29} 6214 Feb 10 92% Jap 
6612 671g 6814 Computing-Tab-Record No par}; 28%June21| 587%, Dro 31 Jap 
*26 26 86.26 00| Consolidated Cigar....No par} 1312 Dec 12| 5914 Jan 1! Aw 
+62 *62 64 a a 100} 53 Dec!3} 80 Feb18 807%, Aus 
#19 #19 Consol Distributors. Inc No par IgSept '7; 10 Mar 26 ret Sp aieg 
Q21e 9314 93% Consolidated Gas (N Y)_.100| 7712 Jen 5! 95 Nov 26 Ma 
1334 14 144 Consolidated Textile..No par) 12% Aug26 21% Jan 7 46% Ap 
*47 #47 51 Continental Can, Inc...--. 100} 34% Augi6, 66 Jan 29 98 Ap? 
vas case coanl ccce snsel See, Fe Beeinscdeense coece 1 R2tg Aug 25) 100% Dee 21 102% Jan 
9714 971, 98le Corn Products Refining...100| 69 June20}) 9914 Dec 20 105% Ap? 
1147 *113 116 i = ee 100} 96 Junel5) 112 Dee 21 107 Jap 
3414 335g 345s Cosden & Co__...___- No par| 222 Aug22| 43% Apr 2° Ap? 
5714 5814 59% —— Steel of America. 100 49 Aug 25! 10712 Jap 11 27814 Apr 
80 80 80% RE RT BR 77 June27| 91 Jani 100 Jap 
814 87, G3 Cuba Cane Sugar...... hie per 552 Oct 3) 26 Feb 14 50%, Apr 
17le 1814 19%, SE See 13! Dee 22} 6812 Feb 28 85% Jap 
155, 16%, 1714 Cuban-American Sugar... 10) 10% Oct14| 33'4 Feb 25) , 2665 Ap? 
52le 5314 55le Davison Chemical v te.no par| 23 Mar2%| 595, Nov 25 40 Sept 
21 21 2114 Dome Mines, Ltd_.....-. 10; 101g Jen 3; 21% Apr 2! 13 Jan 
#1 51s *15lg 16%, Elk Horn Coal Corp....-- 50| 16 Jan24| 25%May 6 28 Jap 
781 8014 8ille Endicott-Johnson ........ 560| 562 Jan 5| 81 Decl4 147 Jap 
10712 #107 10812 oneal 100| 87 Jan 5| 10612 Dec 14 104 Jap 
8234 81%, 83%, Famous Players-Lasky.No par| 445:July 21; 8212 Apr 29 95 Jap 
95\4 941g Q5lg Do preferred (8%)....100; 74% July 22; 97 Dee 20 915, Ap? 
*9 *9 #11 Federal a & Smelting 100 SigJune 18; 134% Dec 13 161g Mas 
383g 39 486 4014 ii: A i, 100} 21 Sept30) 432 Dec 14 M 
84 *84 86 Fisher Body Corp..... No par| 75 June28}; 90 Jan il 1347 Mar 
82%, 82 82 Fisher Body Ohio, pref....100| 57 Sept 5} 84 Dee 7||.....----| ---- ---- 
123, 12%, 127%, a 25| 8% Aug 19%May 5 48 Jap 
123, 121g 12% Freeport Texas Co____. Novar| @13Aug24) 20%2 Jan 17 Ig Jap 
ie Ig Gaston, W & W, Inc...No par lg Oct 1" 51, Jan 13 1014 Jan 
581le 57% 59 General Asphalt_......... 100| 391g Aug 25| 78%May 5 
93lo *91 895 I 100| 77 Aug25| 117!sMay 5| 701g Dee 
*72  _ Genera) Cigar, .me__.....- 100| 54 Jan 8 70% Dec 7 75%, Jan 
10214 *94 Q8le Debenture pref........ 100| 80!g Apr25| 95l2 Dec 8 Jap 
1425s 14010 14414) General Electric._......-- 100) 10912 Aug 22) 143%, Dee 3 172 Jen 
87 873 9 General Motors Corp..No par 93, Aug 24; 16%, Jan 1} 42 
*72 73.6CtiC OE ee 100| 63 June2l|; 75 Dee 6 Jab 
7184 704 Tile Do Deb stock (6%)...100| 60 Aug22| 7312 Dec 19 85, Jap 
82le 8212 S82le Do Deb stock (7%)...100| 6) Aug20| 85 Dee20 Ap? 
37lo 3712 3814 Goodrich Co (B F)__. No par| 2653June24| 44%, Jani Jab 
87 *84 8687  — ju cover 100| 62%sJune23; 86 Decl4 102% Jan 
291s 2914 2912 Granby Cons M.8m& Powl00| 15 Augi6) 3412 Nov25 551g Jan 
#26 *27 29 Greene Cananea Copper..100| 19 July 21} 2912 Dec 15 B8ig Jab 
83,4 34 Guaotanamo Sugar___.No par 5lg Dec 27; 1653 Jan 8 2014 Aug 
§2le 66%, 85 Gulf States Steel tr ctfs...100| 25 June21l| 650% Dec 2 7g Jab 
8315 83 83le Haskell & Barker Car..No pa7| 50l2June20! 82 Nov 28 78, July 
16le *16 18 Hendee Manufacturing...100!' 18 June 20! 261g Apr 25 ly Apr 
745g 735g 7A4l4 Houston Oi!) of Texas... .- 00| 40%2 Aug 25, 86 May 6 1161g Sept 
1358 = 14l4 Hupp Motor Car Corp.... 10| 10!2June2!| 16%May 2 ly Ap 
33, ‘ Indiahoma Refining..-... 5 2 June 30 7, Jan 8 9% Ap 
395g 36 403g Inspiration Cons Copper.. 20) 2053 Mari2) 42'4 Dec16 61% Apr 
*71e 8 Internat Agricul Corp_...100 6 Aug?!) 13% Janil Apr 
*3310 34% 343 ee ce 100! 31 Dec24 6&7 Jap 7 Apr 
831 835s 84 Internat Harvester (mew)..100) 6753 Aug 22) 100'g Feb 16 1421 Ap 
110 ots, [ee |” 6Mawe Do pref (mew)........100| 99\gJune20' 110 Jan 29 116 Jan 
1414 14 1458 Int Mercantile Marine....100 7\g Aug 24 1714 Jan ll 1% Jan 
6414 645, 66le 7 a ae aces 00; 36 Aug: 67%, Dec 6 111% Jap 
293, B30lg 31% Internat Motor Truck..No pvr, 25's Oct 14; 42 May 6 170 Apr 
71le 7llg 72 Se ,  Seoeetitonet 00! 63!g Oct 17; 76 Jan18 Jab 
*58 *56 60 tA  s G  Saeeehors 54 Oct1l| 641, Apr 25 71 #£4Apr 
12ig 1214, 12le International Nickel (The)25| 11!'2 Aug 24; 17 May Jan 
475g 753 48 Internationa! Paper... - 100| 38% Aug 24| 73% May 17 91% Mar 
69 68!s 69 Do stamped pref....-.- 100| 67 Aug 25| 75% Nov 14 79% Jan 
15 15 = 153 Invincible O}] Corp....--- 60| Sle Aug 5| 26 Jan20 471, July 
*23 24 24 Iron Products @orp....No par o2le Sept 9) 40 Janil 5lig Jan 
24 2\4 Island Oll& Transp vtc.. 10| 2 Sept26) 4% Jan 8 7 J 
13 12!g 127 p<)  % ~Seteuaem 100 4 Jan 6 12! Dec 9 21% Jap 
50 *48 52 ee >. hPa 100 812 Ja #| 46% Nov 9 45%, Jap 
3614 35% 36! Jones Bros Tea, Inc...-.-- 100| 14%: Ja 3) 38% Dec 27 Jap 
7 71g Kansas & Gulf____......-- 10 4ls Oc S eee SG cece aod. shaw ease 
37% 3714 38!g Keliy-Springfield Tire_-_.-- 25} 32g Aug 24) 54%May 5 152% Jan 
*93 *91 100 Temporary 8% pref....100| 70\4May 31; 94 Jan25 Jan 
27 27 28 Kennecott Copper ----- No par| 16 Martl, 27% Dec 27 331g Apr 
17% 1814) 16% 1712 Keystone Tire & Rubber.. 10 8l4 Jan 3) i17%May 2 1g Jan 
46 le 47 484 Lackawanna Steel_.....-- 100! 32 June23|) 6812 Jan 11 01% Jan 
¥*44 44%, 48 LacledeGas (St Louls)....100| 40 Jan 3| 57lgMay 17 571, Oct 
2 8% 28!2 2812 Lee Rubber & Tire....No par| 1712 Jan14| 30 Dec 7 38% Jan 
#158 164 | 158 158 Liggett & Myers Tobacco.100| 138% Jan 22, 164 Dec 17 207 Jan 
#108 112 |*109 112!2 ee, Ce 100| 9753 Jan 3| 110 Nov 28) 190% Jan 
13 Cl >7FzZ Loew's Incorporated...No rad 10 June 7| 211,Mar 28 36 Apr 
93g 933 400} Loft Incorporated----- No 7% Aue 25) 12% Jap 10) 28 Jan 
40 *38 42 Loose-Wiles Biscuit tr ctfs_ 100 30 Aug25| 42 Jan3i! 70 Jap 
*96 *95 110 Do 2d oreferred...-.-.- 100 Ee 23; 100 Maril 1151g¢ Jap 
14812 150 | 148!2 148le Lorillard (P)_......-.---- 00| 136 Feb 4% 1641, Feb 28 1 Jap 
*106 1 12 a ee 100! 100 Jam 5! 111 Dec 2 | 11019 Jap 





* Bid and asked prices. ¢@ Hx-dividend and rights. 


¢ Assesement paid. 


s Ex-rights. z Ex-dividend. oe Par value $10 per share. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. | Sales STOCKS Range for year 1921. Range for Prevtous 
— _ for NEW YORK STOCK On basts of 100-share iots Year 1920 
Saturday . M Tuesda. | | Wednesday Thursday | Friday the EXCHANGE 
Jan.14. | Jan. 16. Jan. 17. | Jan. 18. Jan. 19. : Jan: 20. Week Lowest HA tgheai Lewest Highest 
$ per share $ per share i$ $ per share | $ p-1 share , $ per share | $ ver share | Shares | lndus, & Miscell. (Con.) Pur) $ per share | $% per share |\$ ger share'$ per share 
*72%, 8912 *74 8912 *75 80 | 75 75 | 75 75 75g 75'4 700 Mackay Companies....-- 100} 591g Jan 3| 72 Dec23); 56 Dec) 69% Jan 
59 59 *5712 60 | 59% 60 | *58!2 61 60 60 60 61 21,100! DO Gil. .nccccccccans 100| 655 June 7| 62 Dec 2}; 66 Dec 6414 Maps 
35%g 35% 34 34% 33 34% 3312 37 | 37. 39 390s 41 5,600, Manat! Sugar..........-- 100; 2! Oct 6) 8912 Febit|; 63% Dec) 1511: Apr 
#241, 25 | 243, 247, *24l4 25 243%, 25 247, 247g' 23! 2433) 2,200 Marland Oll......-..-- no par; 121g Augl6| 30% Nov 12}| ....-... nlite eal 
105 106 | 106 107 | 107 10912 108% 10914 10812 10853 10714 1087 4,400) May Department Stores..100| 651g Jan 4 114 Dec19|| 66 Dee} 13712 Apr 
102 112 *102 112 |*102 %4112 %*102 4112 ‘*102 112 *100 112 oka EO... S0iks écwiicceundtns 95 Maris} 109 Decl9 95'e Oct) 107 Jan 
11012 1115g 110!g 114!2' 1125, 11514 1125g 115 | I1l!2 L13te 112 11514}145, 899| Mexican Petroleum.....-.- 100| 84le Aug 25, 16714 Jani3'!| 148 Aug) 222 Jan 
27'g 271g 27 27!4, 2713 27!g 27le 272 273g 27ie 2714 2712} 2,900| Miami! Copper.....-..... 5| 15% Jan 3) 28 Deci8 141g Deco| 26 Jan 
1i7 12 | 117% 125g) 12% 412% 425g 127% %I2lg 12%) I2!g 1253) 43.500 Middle States Oil Corp... 10; 10 July 20) 161g Nov 21 10 Aug! 71% Jan 
301g 3053 3033 31lg! 30!, 30% 30 30% 30's 314) 31 23g} 90.000) Midvale Steel & Ordnance. 50! 22 June21| 33'2 Jan 4); 28% Deo) 52% Jap 
68 68 | 66% 6719) 67!1e 67le *66lo 68 68 68 | 68!2 39 2,200) "ee > sien celtih canines aimee 100} 43 Aug25| 6453 Dec 3l 4713 Dec! 69! Jan 
101 49 -___ *101l9 _.._/*101t9 ....%102 ....%102 ----| OGRE cada! aecical | EE Weicsearesenw 100; 9214 Oct 15) 101 Dec3l!} 93 Dec; 100% Jan 
133g 13%, 13l¢ 13!9| 13l2 137 1353 15% I4!g 14% I4lg 145 ae MontWard&OoilisGorp No par 12° Dec 7| 25 May 2 1253 Dec| 40 Mar 
*1l 113g 11% 13'g} 12% 13 is‘ 2S.) SS 2,100; National Acme__.......-.. 50| 101g Dec29| 30 Jan 4!|| 25g Dec| 40 Mar 
12753 128 127 129 129 134 134 136 133 133 13214 137 3,609) ees Lean eeeneee 100! 102 Jan 4; 128!g Dec 7 Dec; 125 Jan 
*115 117 | 118 118 | 1184 118%4 118'4 118t2 118 118 | 118i2 118g} 1,100) Do pref.............. 100' 105 Aug25| 120 Jan 26 — July| 116 Jan 
*24 0-26 | #24026 26 26 | *27 27% *26 2712) *25%% 2912 200) National "Cloak & Sult....100| 15 Sept13) 3553 Jan18|| 25% Deo} 80 Jan 
oe. se. * wae 74 75 | 7500S 751g #7 8 79 0=—s 7 1,000) PT di a al 447, Oct 18| 79'4May16}| 6943 Dec; 102! Jan 
Siig = Il lig Lig) *1 lip, *1 Llg lig lig) *1 114 500) Nat ‘Condult & Cable.._No par Sg3Sept 19} 5 Jani10 2 3 
34 343, 32 B4l4) B31lg 33! 315g 371g 35!2 3715) 35% 3733) 26,400) Nat Enam’g & Stamp’g..100| 26 Aug 25 65 Feb14|| 45 Nov) 80lg J 
*87 8S! *87 92 85 89 823g 85 ; *86 90 *8 90 fr a | eee 100| 89 Junell,| 95 Mar 9|| 88 Nov) 102% Jan 
8610 92 | 88% Dilg) 8914 94145 92 93lg 92% 92%’ BOl2 Bl | 13, 100) welieea! 7" ppbeeetenks: 100) 67% July anh 87 Decl3|| 63!2¢ Dec| 9314 ADP 
110 110!g 2111 211 | ---. ---.| 121 111 7109 115 |*108% 115 | -.---- ee ON 100! 100 June 20) 108 May 4|| 100 Deo; 110 Jan 
14% 15 | 15 J5lg) 15 15ig) 15 15iyo 15 15l4) 14% 1514 6,009) Nevada Consol Copper... 5 9 Mar3l| 1553 Dec 12 8 Nov| 17!9 Jap 
*56 6114 *56 62 | *58 62 | Glle Glig 60% 61%) *57 62 500| New York Air Brake...-- 100! 4712 Aug17\ 89 Feb19|}; 66 Dec} 117% Jan 
321g 3214 327g 327g, 22% 32%, *31l!2 33 32%g 33 33 33!2| 1.000| New York Dock......... 00| 2053 Feb 9) 39 May !% 16144 Dec} 481g Jan 
*62 0 54le *51l2g o4le| 5314 9314) *03  o4lg *53° = S4l2) St Hale 800| Do opref...... a 100| 45 Jan26| 57'2sMay18|} 36%2 Dec| 62 Jan 
493%, 4S12 4912 5038) 49%, 5Ole, 493, 507, 507% Site) 51% 51%) 15,100) North American Co......-.- 50 324 Aug3l| 46 Dee 6|| --.....-} ---- -o<0 
3914 391g 2914 3912] 393g 397, 40 40% 41 4153) 4i'g 4153) 10.600); Do _ pref.............. 3173 Aug 31} 41!2gNov21|| ~-.-..--| ---- -o-- 
245, 245g *22 25 247g 247%| 25 2534, 25% 2812) 2612 287) 5,000) Nova Scotia Staci & Goal. 100 20\g Nov 9| 39 Mar 29, Dec| 77% Jap 
*10lg 111g *9 11 | *10'g 111g} *S!2 _.._| ---- --.-| *10 102 100| Nunnally Co. (The)...No par} 812gMar 8| 12% Jan 8 9 Dec) 22% Ap 
Zig 258 212-258 219 «=25g] 321g 2g Zig = 25g 2is 253! 4,600! Oklahoma Prod&@ RefofAm 65 13,May 31 4 Jan 7 Dec 5% Mer 
1514 1514) 147 1473| 14% 14%) 14% 141! 14 144] 14 14 | 3,700| Orpheum Circuit, Inc... --. 14 Dec 2| 3053 Apr29|| 23 Nov; 28% 
101g 1034 1012 1053; 103, 107%, 10% Illg, Il 12 12 127g} 11,600) Otie Sreel_........... No par| 8 Nov22} 16 Janlli|} 12 Deo; 41% Jap 
26 26 | 26 26 | *255g 26 | *25% 26 2553 2553) 25l2 257 900) Owens Bottle_._........ 25| 24% Nov!4| 5453 Jan11|| 242% Dec| 65 Jan 
Zig = 7ig *6lg 7g Zig 8 8 844 8 87g; *8 Sle} 2,200) Pacific Development........-. 4 Dec13} 19% Jan 8 10% Dec| 78 Jan 
651g G65!g *65 6534) 65!4 66 64lo 651g! 65 65%) 65lg 66 | 24,000) PacificGas & Electrie..... 100| 46% Jan19| 68 Dec20)| 414 May! 61% Jap 
461, 4653 4614 467%) 46%, 467%) 46% 471g| 45% 4634) 453, 4714) 38.800) Pacific Oll................-- 2712 Mar 12| 50%, Dec 16!| 35 Deo) 41% Deo 
5lig 517g 613g 53%) 5214 53l4) 5214 53'g| «1% o2!g) 52 53!4| 25,800) Pan-Am Pet & Trans..... 560| 381g Aug 25| 79% Feb17|| 6914 Dec) 116% Aps 
46 467, 46! 47%) 47 48 463, 47!9| 46% 47's) 46!2 4753| 7,100) Do Class B_......... 50| 34! Aug 17) 71% Jan 12); 64% Dee) 111% Apf 
*8%, 95, 83, 834) *8le 953) 873 9G *sl, 95g) = *8l4 102 300| Panhandle Prod & Ref__no par| 6 Aug27| 13'2 Dec 6|} ~--- -~--- pis gp 
9 9 87g Qig 83%, 9 87g 87%, 8%, 93% 9 §7g| 21,500) Penn-Seaboard St'l v te No par 6%June 20} 17 Jan 17 614 Dec} 3861, Ap? 
631, 6333! 63lo 65 | 64% 64%| 6614 67 | 67!4 69%| 69 70 | 15.300] People’s G L & C (Chic)..100| 335, Jan 3) 64%3 Dec27| 27 Aug Oct 
341g 343g =33'g 33! 33 33le| 32!2 331g) 33'4 33!2 33'4 3314] 2,700) Philadelphia Co (Pittsb).. 50) 26l2 Aug 26) 351g Jan 11 301g Dec 1g Jan 
31 8 315g' 3034 3il4} 31 31 303, 31t4{ 30!2 31'4] 29!2 30%) 8,800) Phillips Petroleum... .. No var| 16 June17| 34% Dec19| 26% Dec; 44!2 July 
141g 151g) 141g 15'4] 14% 16 | I6lq 171g} 15'8 17'4) 16 — 17!4) 37.600) Plerce- aney M Car...No par| 94 Aug 26| 424May 2) 15 Dee J 
B2lg 33%! 33 3234) 32 3512) 35 36 331g 35%) 34 36%) 14.000} . Do pref.............. 00! 21 Oct 5| 88 Mar28|| 58 Dee) 10812 Jan 
11 l1lle' 10's 1033} 103%, 10%| 10le 107% 9 10% 9 10'2| 38,800 Plerce on *Gorparatioa.—- 25 5lg Aug 22| 14!g Nov 29 9 Deec| 23% Jan 
68 70 68!2 70 68!2 68le} 69 69 68 69 661g 68 Oe | Ds at 3012 Aug 22| 78 Jan 7|, 72 Dee) 98 Jan 
615g 61%3| 61!2 62 Sl!s 6153] 61 6llg} 61 61 61 61 1,900 pesbelet Coal of Pa_...100| 652 July 16} 66 Dec12 Sila Feb| 7214 Sept 
*90lp 93 93 93 | *92 94 | *90l2 94 | *91% 94 927g 927 200 a 00! 82% Jan 8| 93 Dec30| 88 Deo, 91% Jan 
*14%, 15 14% 15 *l4lo 15 15 15 14% 15 14/8 147g} 2,100 Pond Creek Coal......... 10| 12igMaril5,| 16!g:May 6 12 Dec| 27% Jan 
64 64 6475 647%) 64 GA4le| 647% 65 64 6412) 66 66 1,500 Pressed Steel Car......-.-. 100| 48 Aug 25 Jan 24|| 72 Dec] 113% Apr 
*91 9212} 8212 93 *92l¢ 94 *92l2 95 *92!2 G4 *9212 95 300 eh ee a 100} 83 June 22| 104 Jan 24 90% Dec! 1041g Feb 
287%, 2944) 29!4 30 30 30%] 2912 3014) 2914 30 27!2 287s! 9,500 Producers & Refiners Corp.50| 20% Oct Ali 34le Dee 18)| econo cone] once ose- 
7444 75 74 7% 7210 7414] 74 747%| 745 73 757g 76!2| 7,000 Public Service Corp of NJ.100| 64 Jani5| 70'4May 19 52 68 Jan 
108 1085s! 10814 10939] 108%, 113!2| LLllg 1135g' 110% 112%) 111%; 112'4) 17,009 Pullman Company......- 00! 89's Aug 24| 114% Nov 17|| 95l2 Dee) 124 Mar 
333, 3414! 32!4 337% 21g 33!2| 33 3514| 335g 35'4) 33%, 37!2, 41,500 Punta Alegre Sugar._...-. 50| 24% Oct 14) 51'2 Jan ll 120 Ap? 
355g 361g) 36lg 3634] 3614 36l2| 353% aan 353g 36 35!g 357g} 9,000 Pure Ol] (The) .........- 25| 2112 Aug 25| 403, Dec 13 | 29% Deo J 
*"95 96 | 97 984] 962 97 | 98's 10012 98 98'2} 97 98 | 4,400 Rallway Steel Spring...-. 100| 67 Jilly 28) 9912 Dec31|! 73 Dee) 10619 Ape 
10815 ___.|*#108 ____|*108  ____|*108!2 11119 7108 111 |*110 Ili | ------ SS Rn 109} 98 Apr2l|} 109 Mar : 92% May| 107 Nov 
1419 147s} 15 15 15 15 15 15t4) 145g 15 1432 1434; 5,800 Ray Consolidated Copper. 10} 11 Mari2| 16 Mayl 16 Nov) 22% Jan 
277g 2912} 27!2 27te| *26%, 28 2614 27 27 «27 28 292) 4,100 Remington Typewritervtcl00| 17!sJune 20) 38%May ti 24g Dec| 94 Jan 
28 2812) *26le 28 275, 2734) 273% 281g) 29 31%) 33'4 41 42,300 Replogie Steel_....... No par| 18 June21; 39% Jan! 30. Dec| 931g July 
5314 53%; 52%; 54 52% 53le| 523, 5414) 53%, 55's) 5414 5619) 39,800 Republic [ron & Steel_...- 100| 4l1igJune 23) 73% Jan 3 554 Dec| 121% Jan 
*83 86 | *83 86 86 = 8H 86 86 | *8l!l2 88 | 272 27!2, 706 fe Riera ee 100| 754 Oct 20) 9614Mar 2 84 Dec| 106% Jan 
8 8 s 8 8 8 72 «8 *714 7% Jig = igi 500 Republic Motor Truck.No par 5 Dee 1\ 2412 Jan 25|| 16% Dec) 55% Jan 
52 6233! 52 52%) 52 52t2) 514g 52 50%4 51%3} 50% 51%) 11,000 Royal Dutch Co (N Y shares).| 4012 Oct 17| 69%May 5|| 49% Dec 1234, May 
*121, 1314] #13 «=13!2] 13 13 13. 13 | 13 13's] *13 = 132 300 St Joseph Lead_......_-- 10| 10's Aug 26) 141g Dec 2)} 10 Dec| 17% Aps 
*13, 17g) *13%, 17% 17g = 1% 17, ig 2 2's 2 2 1,809 San Cecilia Sugar v t c.Ne par ilg Oct 17 5lg Feb 16 2m Dee} 254 June 
1219 1219} #121, 14 | *11!2 13 | *12%4 121g) U2!e 12'2) 12% 13%4 600 Savage Arms Corp.___...-- 100 87, Oct 6) 23% Jan li 9 Dee 5g Ap? 
*21p 235 2le 24%, Zin Digi *2lg 2! 2!2 2)2 25g 25g 1,000 Saxon Motor Car Corp._No pe 21g Oct '8 6%, Apr 30 21g Dee| 2153 Jan 
633, 6354; 63l2 6443) 63's 63%) 62!4 6412! 625s 63%) 63. 64!2| 15,200 Sears, Roebuck & Co..__- 100 5414 Dec 6| 98% Jan 3 854 Dee Ap? 
3s 214, 217g) *21l2 22 2lle 22 18% 22 16%, 184g 25,300 Seneca Copper__...... No par; 12%Marll| 2513 Nov 17 144 Oct! 231, Nov 
*3733 38 375g 38 371o 37!2| 3753 375g) 37 37!2; 37 37 1,400 Shell Transp & Trading... £2) 30% Oct *| 49 May 9 331g Dec Jan 
205g 2153) 20!2 21 2014 2073} 2014 207 20'4 20%) 2014 21 | 40.400 Sinclair Cons Ot! Corp.No par| 161, Aug 25) 28%May 6| 28 Dec) 48% Jan 
*36 8638 3712 38 38lo 4143) 41 42 401g 4153) 414 44 | 18,600 Sloss-Sheffteld Steel & Iron 100) 32i,June 29| 56 Janiil|} 43 Dec) 82% Jap 
*72 74 | *72 74 74 7h | *373 76 | *72 £76 | *7olg 90 490 "5p Sa RA ATE 100' 68%4June 29! 75 Nov 9 75 Deo! 94% Ap? 
951g 9534) Q95lo G6l4) 95 B5'2) 95 95S) 9412 95!2) Q95!g Y6!2) 5,700 Standard Oil of erect on 67%June 24| 98l2 Dee 16'| -..- .---| ---- =-- 
177. 17912} 180 183 | 181 18!!2| 180 18134! 177% 179!2) 177% 18114) 6,500 Standard Oil of N J___.-. 25| 124lsJune 13) 192'4 Dec 16 | ¢ 43'2 Dec 6212ig Mas 
11434 115%4| 1153, 115%) 115%g 115!2} 115 1153g, 114% 115!2) lid LT 1514) 4700 Do pref non voting...100| 105!g Jan 3| 11412 Dee 30 | 100g June) 113% Mas 
78 78 | *72 78 78 78 | *78 86 | *78 80 | *78 79 400 Steel & Tube of Am pref..100° 66 Sep! 23) 8544 Decl10|} 77 D Gilg June 
2810 28lo| 28 2812} 27g 27l2| 271g 27% 263g 27 27 2714 3,909 Stewart-Warn Sp Corp.No par 21 June 6) 37 Jan 24 2419 Dec| 6lig Mas 
391g 39%] 38l2 40!2| 4014 41 41%, 433, 40 41'2) 3912 4136 13,700 StrombergCarburetor..No par| 2514 Aug 24, 46 Aor 4 22% Dec) 1184 Aps 
837, 8458! 837%, 8614 85le 893g 883g 9014) 87's 8843) 87% 9014:198,200 Studebaker Corp (The) ...108 42%, Jan 3| 93% Apr 2 +4 87% Dec| 126% Apr 
1021. 10212 103 104 *104 109 106 106 *102 108 = = 106 j 509 © aR en eee ace eat 83 Jan 5 103% Decl5'| 76 Deo 101% Jan 
*37g 412: 4 41g 41; 41, 4 43 4 4's 4 432! 2,600 Submarine Boat....._- pe 3 Oct17 10% Jan 7 84 Dec 14 Oct 
5lp 51s} *5le 6 6 6 5%, 64) 6 6 53, 6 | 2,300 Superior Oll__._......- No par| 3% Augi0| 13% Janil|| 11% Dec| 20% Sept 
10 10is/ 10 10%; 10 10%%| 10!g 10!g} 10 10%3) 9% 10's, 2,400 Teno Copp & Ctrctfs.No par| 6% Aug26; 11 Dec 12 614; Dec| 13144 Mar 
45 45531 45l4 453;| 4514 4534) 4514 4553} 45 45%) 44% 46 | 44,900 Texas Company (The).... 25) 29 June 21) 48 Dec 16|| 40 Dec| 657% Jan 
243%, 2514) 2533 257%) 252 2531 25l4 25%) 24!g 254) 24!4 2612 6,100 Texas Pactfie Coal & Oll_. 10| 15% Aug 24) 367% Jan 21 22 Dec| 63% July 
63% 64 €33, 647| 633, 643, 641g 64le| 64's 65'4) 6419 6512) 17,300 Tobacco Products Corp...100 45 Mar22| 72 Septi3|| 146 Dec) 951g Jap 
*91 92 93 93 93 93 | *92% 100 | *92 9653) *92 97 a le oe 100| 76lsJune28| 91 Jani3/| 80 Deo) 106 Jap 
10% 10!2| 10 10t2} 10 10%| 10 10%} 9% 10's) 9% 10's) 15,200 Transcontinental Oll...No per| 6 Aug25) 13 Apr 25 5%, Deo| 38% Jan 
*32 04836 33 33 «633 33 34lg| *33l4 347g] *332 34%) 33'p 34 800 Transue & Williams St_No par| 28 June 25| 44g Apr 25 $47 Dec| 661g Jan 
675g 6753| 67!2 6712) *67 69 69 69 *69 704) 69 7114 1,000 Unton Bag & Paper Corp..100| 57 Sept i0| 75 Jan 13) 61% Dec| 127 ApF 
19%, 20 197, 20%| 193, 20%/ 197% 201g] 19!2 20 1912 197g; 18,100 Union Of)... 2.2.2 No par| 15's Aug 25) 25!sMay 19 1912 Dec! 38 JaT 
251g 2614} 26l2 27 277, 28 263, 27%) 27 28's} 27% 29 7,700 United Alloy Steel_...No par| 19 June 8| 34 Jan 4| 2744 Dec| 53 Jan 
69%, 694%;| *69!2 72 69%, 7214 713g 7119} 70 7O0!2 70 70!12' 3,700 United Drug... ....-- 100| 46 Sept 13) 106 Jan!9|| 91 Dec! 148 Jap 
12415 12434) 124%, 125l2| 125 125 | 124144 125 | 124% 125 | 125 127 6.200 Dees Be. oc cuun neces 100) 295%June 20| 207 Jan 7| 176 Feb| 224% Oct 
52%, 53 525g 54 53le §43g| 53!g 541g) 54/8 5534) b5!l2 7 118,600 United Retail Stores_.No par| 4673 Aug 22 6214May 23 45% Dec| 961g Jan 
*16 17 *i6 17 l6le 18 18l2 19 1812 19 19 6,500 U 8 Cast fron Pipe & Fdy.100| Illls Jan 3) 19 May 6 10'¢ Nov| 25%, Jan 
51 51 5151 51 «653 | «(54 S5g] 55 555s) 86 38 [oe | ee eee 100, 38 Aug25| 57!2Nov28\| 88 Dee, 55% Apr 
*63, 673) *63, 67% 63g 633) *64 67 » 673, *6%g 866% 100 U 8 Express__.....__.__- 00 6%June20| 7 Janis Dec| 37% ApP 
7ig 753) = 75g 81, 8%) 8 Ble 8's] 77g 8's| 8,900 U 8 Food Products Corp..100| 8'2Sept 23) 27% Jan 19|| 15 Dec| 78% Jan 
401, 407s) 40% 42 41%, 43%) 43 44% 43 4412| 4212 437| $3,600, U 8 Industrial Alcohol....100} 3514 Nov 30) 74igMay 3|| 6613 Dec| 116% Jap 
*88 95 95 95 | *85 98 95 95 | *93 98 | *92!2 98 309 li ate Al 100| 84 July 29| 102 Mar 8} 90 Aug! 103% Jap 
571g 5914, 58 58 | *57 59 59 60%) 59 59 59 ©6660 4,500 US Realty & improvement 100 411g Mar il| 6312 Dec 10)}| 35% Nov) 60% Ape 
54. pdleo| 5414 553g} 5412 557%| S4lg 5553) 5414 55 | 5414 56%) 20,700 United States Rubber__... 100| 40lg Aug 27; 79% Apr30|; 63 Dec) 143% Jap 
101 101 | 100 10014| 100 100 | 100 100%) 100!g 10014 10012 10012} 2,100, Do Ist pref.......... 100 74 Aug 27\ 103% Jan 4|| 95%, Dec) 11619 Jan 
*3612 37 3612 37 36 26% 36% 37 | ---- <----| "84% 376 600 U8 Smelting, Ref & M... 50| 26 Apr 1| 38's Dec27|| 28 Deo 76 6(Jap 
43 44] «CLL. SCt.--| 442% «2445 Na] 42% «245 6) wet San Ge aaeeee BS Ww 3a 50| 37 Aug 9, 4412 Jaw 3|| 39%g Dec) 4753 Mas 
841g 8453) 841g 8454) 837%, 84!2) 8 8553) 8412 85%) 8 88 (678,200 United States Steel Corp..100| 70%June 23} 86!gMay 6|| 764 Dec 109 Jap 
118 118 | 117% 118 | 11612 11753} 117 11784) 11734 117%) 117% 117%) 2,500 Do pref._..........-- 100' 105 June 21| 115 Dee22)| 1041g Dec) 116% 
63's 63%| 6314 6414] 63 641g] 6314 6414] 63!2 6412) 6314 64 | 10,100 Utah Copper............ 10! 411g Aug 25| 66% DeclS | 441g Dec) 80% Jap 
10% 107g} 1012 10%) 10% 11 97, 10%) 1014 1014; 10%, 1014; 4,300 Utah Securities v t o.....-. i 7 Aug 5| 12% 3Mar!7 7 Aug) 14 Oct 
31 3158} 3114 32 3l!4 325g) 32% 33 3214 34 3434 377s| 72,400 Vanadium Corp... _.. No 25igJune21| 41 Janil|| 28! Dec} 97 Apr 
28 28 Q7lo 2814] 28% 28%) 28  28l2' 28!2 2812) 28% 29%) 2,900, Virginia-Carolina Gem. .100 20% July 30; 421g Jan il); 2 Des! 80l, ApF 
*67 70 6733 673g| *67 69%) *67 70 | *67 6912) G9l2g 60% 60 es) oe ee 57% July 30) 102% Jan 18 Dee) 112% Jan 
*86 88 *36 88 8712 93 91 9412' 90 9212; 90 gl! 11,200, Virginia lron, C & C...-- 100| 59 Augl7 Jan 25 76 Feb! 1201, Sept 
*6% leg 614 Gl, 6% 63g 6%! 6% 612] *6lg 67%) 1,200 Vivadou (V)_......... 0 par 553 Mar 11 9\4May 1! Dec| 21 June 
76 77 7712 79)2;| 7912 82 82 8314 | 80!le 83 80 8012} 6,900 Welle Fargo Express.-_.--.. 100| 4919 Jan 4; 72 Jan 20 Nov! 76 Mar 
92 92 92 923 921g Q2le| 921g 92% Qllg 92%4) 92 92 2,500, Western Union Telegraph.100| 76 Augl0) 94 Apri2)| 80% July 
#9219 95141 #92 95 | #93 96 | 793 96 | 493) 96 on. 22.2. | Westinghouse Air Brake... 50' SllgSep: 8| 96% Jan 14!} 89% Nov) 119 Jan 
50 5014) 5014 Ole} 501, 514) 505g Silg, 50% 61 51 51%) 7,000 Westinghouse Elec & Mig. 50| 38% Aug 22) 52!2 Dec 28 Dec! 551g Jan 
38le 38!2} 38 3812 38% 39%) 39!2 | 3812 40 | 38l2 39 | 5,000, White Motor..........-- 50| 294June23| 44 May 2 Dec| 691, Mas 
7) g! i) 912 9 9l4 87g 6g 87g «Olg 9 914} 9,500 White Ol! Corporation.No par 7 July 16) 17% Jan 8 1 Dec| 251g Oct 
14% 15\4) 14% 16 15% 1614) 15% 157%) 15 16%; 15!2 1653) 8.100 Wickwire Spencer Steel... 5 81g Nov 17} 18% Dee 9 19 Nov| 382%, Sept 
53g «= Ble 5lg = Sle 514 Sle 53g «= 57g 51g 6% 5le = 55g) = ,600 Willys-Overland (The).... 25 45g Nov 28} 10!gMay 4 5g Dec| 32 Jan 
®271, 29 *2714 29 *27\4 29 29 30 2814 29%) 29g 29's; 1,900) Do pref (new).....--- 1 23 Aug 26) 42 May 3 26 Dec| 93 Jan 
B11, 32 315g 3273' 32 3212] 3212 3212) 314% 32 3llg 3il2| 2,900 Wilson & Co, Inc, vtc_.No par, 27!'2Novit) 47 Jan 7 34% Dec! 82% Jan 
#138 141 | 140 140 |*138 141 | 140%g 141 | 140!2 14012 144 148 | 2,200) Woolworth Co (F W)--.--- 100| 105 Aug 26) 139% Dee31}; 100 June) 145 Apt 
~- Get Ee! Ga Boe TD. a ee LO ORES 100} 105 June 24) 113% Nov 4|| 102 Dec} 116 Jan 
445, 4512) 4514 4514) 45l2 4612) 46 4614! 4613 46% 46 48%) 8,500 Worthington P&M v60..100 *30lg Aug 25| 55\4May 5|| 355 Dec; 95 J 
*283 85 | *83 86 85 85 8514 8514 *83 88 | *83 88 200) ee) GR at 70g Aug 15} 85 Decl7|; 73 93% Jan 
6712 68 | *66 68 69 69 | *67 #470 6812 68!2 *68!l2e 69 on i oe” eee as 54 Aug 8| 70 Nov29/|| 63% Deo| 76 Jan 
8 8 +8 8% 84 84 81p Big Sig 853 Tie Tie 400 Wright yA ag A par| 6lsJune23! 9%Nov Sj! ...- ----! ------ éo 
® Bid and asked prices; no sale on this day. § Less than 100 shares. Ex-rights. ao Ex-div.andrights. z Ex-dividend. ¢ Reduced to basis of $26 par. 
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SB prise Week's rey Range 
— ‘ <i BONDS Sr A | Year 
BONDS 23 Price Pd ae e3\| Bomee B Y. STOCK EXCHANGE | 2 | eee | 1921. 
| 4 a Week ending Jan. - 20 nd 
”: jane * on Rt Oh allranedll —| —— ~~ |Cid = AskiLow = «High No. Low High 
meegees oat 0. Low Htgh 1 4 95 3 Bllg 6 
£5 oe. es ate so || Canadian North deb ef Tac-Aeio | 1101 sale [150° 110%) 71) oom 112 
> . 8076 86.00 96 ) art? 109%; Sale [169% 11012 | 961g 109% 
.|3J D| 97.08 Sale (96.50 9770 rs {deb 6%s--.._- 194€)5 581 00% 25 86 
y) RB Of 1983 1947. ; D| 97.36 Sale |97.36 98 80 980 a5. 40 98 00 Oar Clinch & Obio lst 30-yr 58.38\3 D| 8453 85 See moral Moai: SBte 101 
Soar 45% of 1983 1947......|3 D)| 97.90 Sale 9.00 99.00 294.00 100 50 || Central of Ge Let gold Se...-91965)7 . a “51s! 9244 981 13 | 8014 90% 
of 1982 1947-..|3 D) ---- ---- | 1 gold 58..-..-....- ' 96 97 | 28) 847% 
Tea MEM aca aay O73 sad BBLS | earnest | He 9 Decigt|----|| 67% 70s 
Conv 434 % of 1027 1643-----"|MIN| 97.54 Bale 0720 7.84 5212 55.30 97.8 Mac & Nor Div leva 6a-.1046)3 J 88 ~77.| 88% Dec2ll..--||"87” “a7 
Third Liberty Loan— sae 97.80 98.00 7630 88.00 98.24 Mid Ga & At) Div 5e__._- seer | 1s apr2il..--|| s3 88 
Soe a --.|M $/ 97.90 Sale Mobile Div Ist g 58__._-- 1946|3 B81, "G0| 88a Jon'a?-..|| game 90 
one oan— '13106\lg5 34 98.14 |] Cent RR & B of Ge coil g ba-1937 Mm N 2 Dalla S | ote 10419 
fourth 3” — Uae A O| 97.42 Sale (9736 98 00 | Cent of N J gen gold 5e..__- 1987\3 J oud <o8 la Dee’21\.---|| 94 
coe tinente Lees — ) 00.12 100.26 16756 \g 5.56 100 20 Registered ........-.- B1987/Q J 10455 10014 June’21|.---|/| 99 100 
As % Notes of 1928 1923...- 3 1| 100'1s Sale |100:12 100.50, 97095.80 100.8 || am ocx & Breen g 4a_221941(M $| 825 _--- Aus, |iil se 8s 
1922 1923... --. '21|----||100 100 N Y & Long Br gen € 48--- "9614 92%. 94 79 
‘Gan vestetered Laideiaséanal S1900'Q 3.2101 ---- 100! June’20 ----||..-- ---- || Ohesa & O fund & impt 5e..-1929'5 J A +f Sale 101% 1015 18) 87 Bis 
o-_ 4198C|Q J*101 ----|100% 1104 1051, ist consol gold 6s..-...-- 1939 Mm N . 78% June’2\|----| wens 
4p ~~In pggaemeeeariaatataa Baeers Ficles 100u 100s Des r--- sinamte 108% Registered ___.......-- eee Tl Si sale | S3i9 85%! 36\ Fite Bate 
nao on---~ 2198610 Fielol 2222|100 Jui iy'2i|----[l100 100 General gold 42....-.-- a sl... | ae woral “soa ~~ = 
| 10-80-77 28... £1936 | eens M+ 4 ___ 761 Pe SRE fe , is 202) 741 
rh a Canal 188-71 --1001 (2 Ml 350 Liz] 76 Juy'2il--2H 76” 79% |] goneeeeeehertivio @igaz_ipaole al adic Sie | 85 86% 181) 79° 87 
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Nw Y & Green L gu g Ss_...1946\nj wi) 30%s «83 | 85 Jan 18) ...-\|.._. .- Ist & refunding gold 48.._.1949\q5 S 
N Y Susq & W ist ~--1987|5 3} 56% 5733) 562 SGle 1| 6214 61% Ref & ext 50-yr 5s Ser A...1962/Q F 
34 gold 43¢6._......... Q37\e a} ‘4i'2 48%) 40 Apr*2i)._. | 40 = 40 Des M & Ft D Ist ew 48...1935) 5 3| 36\g 374 37% Jan’22|_...|| 39 47 
General gold 6#..-...--. 1940'7 ai 38's 44 | 40 40 5| 39le 450 Iowa Central Ist gold 50.1938) 3 D 2 Bale | 71 72 6g 40 s«76 
Terminal ist gold 6e_.1943'nq | 73%8 ----| 82'2 Aug’2l|.._.|| 811g 8212 Refunding gold 48......1051\~ §' 32 33 34 44 
\114 of N J lst ext 5e_____. AO S0% ....| 73 Wer Wisi. ce MStP&8SMeocona ésintgu'3sy yi 386 883 | B72 89 75%, 87 
Wilk & Hast let gug 56....1943|5 p| 52'2 55 | 52) Dee 2ii_...) 47 60 Ist cons 56............-- 1938) __ a 99%, 100 | 19% 100 8| 87 97 
<v & Ind lat cons cu g 6s__._- & Peet Fae ree 10-year coll tr 6198__.-._- 1081 M4 | 10ltz Sale |101'g 102%! 114|| 99%, 104 
vaus & T H ist gon g Se...1942)a ¢ 195'2....| 88 Apr’2l)....|| 88 88% ist Chic Term § f48_.....1941 MN porated 85 Dec'Bi... jl. . eoce 
Mt Vernon ist ail A Ol ---- <cn- 69'!2 Apr’Z1)_...|| 601g 7! MSSM4A letgésintgu'26y g 95'2 -.--; 94'2 Jam'22 --.-|| 88 
Su! Co Branch lst g Ss....1930\A 0] --=- ---- 69l2 Apr‘2! ----|| 601g 6412 Mississippi Central Ist 5e...1949] gy 81'4 nanaall 7 =Jui 21/....|| 708g 70% 
‘ torida E Coast let 46}4s8-._.-. 3 | 832 85 | 80l2 Jan'22 ___.|| 7153 84 Mo Kan & Tex—lIst gold 4e..1990 3 D) 75'2Sale | 75% T6'2 56 75% 
jort Bt U D Co Ist g 4% 8_...1041/5 3) 7Zi's ----| 66 Apri2l....|| 66 66 OS BIO Dis vndowe+gueces 91900 F Al S1 Sills 51% 341g 51% 
Tt Worth & Bie Ge Istg@ éc..1928}3 3| 78 79%) 78 Dec 21'_._-|| 61's 80 Trust Co ctfs of deposit }...| SL 61's 61 Silg 51h 
poly Hous & Hend ist Ge_....1938|a o| 8% 85 | 88 Jam22 _.° "| 124 88 Ist ext gold 5e........... 1944MN 2 40 3014 25 387% 
“gan6 Trunk of Can Geb 76..1940)4 @| 11° Sale {110 110'2 140) gga 111 let & refunding 42.._._...2008M 8 744 74% 7314 Jon'22).___|| 491g 75 
“year ef 6g.._.......-. 1936/nq g| 102!2 Sale |101's 102% 303) 95 10012 Trust Co certis of Geposit...|_._. i414 74% Tale 75 4819 74% 
reat Nor Gen 78 ser A ....1036\1 9g} 1038's Sale [10744 10933 410) O6lg 110% Gen sinking fund 4e....1936 3 3| 53!2 63% 853% 
let & ref 4i4e Bericg A_....1061/3 | 89'2 Sale | 85% 8912 211 77 89 Trust Co certfs of deposit...j....| 532 53\2 644, 33 465 
hnstialninnistneenineed 23 ---- ----| 8244 Oct’21)_..-| Bal, 8214 St Louis Div Ist ref 48_...2001'A ©| 29, 36 | 29'2 29'2 7 @ 
ét Paul M & Man 4s___..- 1038|3 9} 89 --.-| 89 Dec'2i....|| 81% 89 5% secured notes “ext”...1916____| 59% Sale | 59% @0!2) 518) 37 61 
Ist consol g G#......... 3 gi 105's _...|103 Nov’ 2... 9919 103!2 Dall & Waco Ist gu g 5e...1940 MM! 80 Sale) 80 8Clg| 10)| Gilg 70% 
i atte ad all 3 8) -az- ---- 99 — = wr F a Kan City & Pacistg4s...1990 F A| @i'2----| 71% 7i'z) 1 58 
i efnced to golf 340..-1083)3 g| 94's ----| 95 5 | 85% 93% Mo K & E Ist gu g 58..... 1942 A 0} 77 --..) 79 79 5| 62 78 
i Ma, gi ---- ----| 9i%s Dee'ail.- || 82 Olle M K & Okia ist guar 56..-1042 MN; 738 82 | 80 80 5| 65 7?» 
Mont ext Ist gcl4 2...-1987 ° Dp, 884 ----| 88 88 | 10| 79 86 M&® & T of T lstgug 5e..1942M $| 78'2Sale | 78% =7Siz) 1) 55 7D 
ataitiaiandap sighs 7\g D! ---- ---- 80 Mar’21'....|| 80 80 Sher Sh & So Ist gug 58...19423 BD 1l'4----| 32. May'21|.-..|| 39 32 
pacific oxt gta? te &.__-1940:) 3) -sc- ----| 83 Mar20 ----\|.._. ...- Texas & “kla let gug 58-.1943 M$ _% ----| 7% Jan'22)----|| 34 34 
& Minn Nor Div lat g 0s.. 1048/4 2 79'¢ ...| 80 Sept’21|....\| 75 80 Mo K & T .ty—p 1 5s Ser A_.__-.|---- 78 Gale | 77's 7812) 496) 76% 75% 
Minn Union lat a @6_...-- 192315 3, 29) anne] 99 = Mar’2l)....|| 99 99l2 40-year 4s Series B_._.......-.|---- s62 Bale | 62 65'4| 211|| 62% 65% 
ont CO ist gu g Ga...__-- 1937\y yi 106% .---|101 Nov’21'_._.|| 9013 10312 10-year 6s Series C__........--|---- 92 Sale | 91% 98 | 674) 901g 93% 
Registercd....___.......1837\7 5 ---- -=~-|136\4 May'06) ---- | Ree Cum adjust 5s Series A_.....--. |---- 44%4 Sale | 445 455g! 944 411, 47 
int guar gold Se..._-_.- 1937\3 3) 96 ---- 9314 Dec'2i cone] @0 941, || Missouri! Pacific (reorg Co)— 
Will & 8 F ist gold Ga__.1938\5 D| 95 _...| 90 Jan2i)....!,90 90 ist & refunding 58 Ser A_.1965F A! 89% Sale | 8H, 11|| 755_ 86% 
4-een Bay & W Dev ecfe"A"_---| Fet| 66'g 70 | 55 Deo'2l)_...'| 55 70 ist & refunding 5s Ser B.a1923 F A) 93'2 Sale 96'2 98!2) 57)| 86% 
Debenture otis “B"......-_-- Feb! .7 Sale| 62 7 | 47;| 5% 8lg ket & refunding Ss Ber O..1998 F A 96 97 | 96's 97lg' 111i] 81% 94 
aif & Al lst re’ ty 6o.-019533 gp, 77 ----| 45 Jan’22 ....; 65 74 Og kere aN 975M & 60% Sale | 60!2 6214) 400 
secking Va: lat coneg 4}s_..1000.3 g 83 8344) 3344 83%) 5 | 6712 83 Missour! Pac 40 year 49772771048 ---=| #218 ..--| 66 @:#°18)-..- o--- 
Ee S000IS Bl ence <ne~ 731g Jume’ls|... |]... |. 30 76 extended at 4% .._-- 1938 MN) 76% 78% 75 Deo'21)....|| 67 7 
Ool & H V Ist ez: « ée..._- 194840 76%4---- 78 Jan22.-.. 1... Cent Br U P iste 4s__..-.- 1948 3 D ----, @ June’iv .. > cece 
Gol & Tol ist ext és....--- 1965H al 72. ----| 70!s Dec: et 6712 7012 Pac R of Mo Ist extg 4#...1988 F Aj 53 85 | BS4ie = Bale 751g *3 
touston Belt & Term Ist 6c.19387 3 3) S5l4 | 8612 Jan'22) alll 76 8=— 86 2d extended gold 5a. .-.- 19383 3) 39 92 | =@'— July'21). ~-|| 7g 80%: 
‘Minois Centra! irt cold d2...1951 » 3) 488% --.-| 86 Nov2ll__..)| 811g 86 St L Ir M & S gen con & 68.1981 A GO| 9644 Sale | 95's 962) 26 gg 98 
ee ee eee ls 3 --- 83!g Bept 21|_...'| 831g 83% Gen con stamp gu g 58..1931,A O| ---- ----j|102 July 14)....'). anne 
let gold 8}4s8........-.-- 13 3! “79ig 2 -| 78l2 _ 782! 15) 68 78ig Unified & ref gold 4e_...1929 J 3, 82%2 82%) 82!2 8314) 124) 6 
RegistereG......._....- i961 5 J ---| 84 Nov'ld/----))/_ 2. a Al taintain 19293 4%) ---- ---- 90% Gal 12l..cciicess Snee 
axtendeé let goki 840..-.1951 A rs File cecal 72 06 6s Cos SLi...-3 72 7 Riv & G Div let g 48_...1933 MN 771g Sale | 76% 77's 81) 64% 784s 
Registere@........._.-- 1951 A OQ) ---- ----) eee oe phases seas Verdi V1 & W letg 5e....1926M 3S, 90's --.-| 90% Deo2l alll 90 «680 
ist gold Sasterlicg........1951m 8 ---- ----| 80 July 09)-.-.))__. Mob & Ohio new gold 6s....- 1927 J BW 101% 102%) 102% 0814 ‘| 94 101% 
Jollateral trust gold 48....1062n@ 8, S44 ----' 34's 84's} 5) 67g 81 Ist ext gold 66........-.- 91927Q J| 96!2.---| 96% Dec'21|..../| 99 99 
Rewistereg............- 1963 A CO} - on-e}| 95% Sept 19]... jj... -..- General goid 48__.......- 1938 M $| 675s ----| 69 Dec'21|_.../| 57 60 
ist refunCing és......... 1955 wm) «(84's 85 | 84 SGl2) 14) 71% 8332 Montgomer7 Div ist g 5#-1947,F A| 85% ----| 76% Oct'21)_-.-|) 75% 76% 
? arohaged lines 3344__---- 1962 J J 7314 ..--) 76% Dec'21|_.--|| 65% 7634 8t Louis Div 58.......--- 19273 @, 85 ----| 87% Jam'22)....'| 77 85 
LN O & Texas gold ér....1053, ni we, «792 ed O 7912 50%) 40] 66 81 St La Cairo guar ¢ 40.22.1931 J; 84 Bale | 84 86 | 382) 72 8s 
ee 1953 MN! - - ----! Dec'20|...-)|.__. .... |] Neshv Chatt & 8t List 5e...1928 4 U ae 994) 99 991g) 45| Ollg 98% 
(5-year seoured 5348. -.. .. 1934.5 J "9934 sale | 99% i00 | 134) 85% 99 Jasper Branch Ist g 6e_...1923 2 4J,* ----| 99 July z2i}-...|| 98 90% 
i 5-year secured Glee & - """39361y 3) L084 ---- 108°s 108%) 4.) 10014 108% || Nat Rye of Mex pr Hen 4448-19575 J "21% 2212) 22!2 =aale) 1) 19 =O 
Bridge gold ée_....- 1950|\5 pw) 79 ----| 76 Dec'21)...-\| 784 76 Guaranteed genera] 48....1977/4 @| 29's ----| 2814 Dec'21|..../| 1819 30%s 
Citentiela Div lst gold 83..1951 2 3| 635% -.--| 5812 Bept'2])... || 58 5812 || Nat of Mex prior len 4348_..1926|4 J) 27% 20% 28 Jan'22)_...|/| 27 30% 
Louisy Div & Term g8%3.1953\) 3) 72! 75 | 70 Dec'21)___.| 6412 70 let consol 4e._......_..- 1961;A @| 18!2 19'2) 19 Deo'21)..--|| 16tg 38 
Omaha Div lst gold 34_...1951/7 aj 6614 65 | 66) Jan e2).-..\| 66 A) NO & N’Eletref &impt4eA 62,5 J; 80 82 | 84 Jam'22|...-'| 66% 84% 
4t Loute Div & Term ¢ 3s..1961/J 5} 65% --.-| 63% Jan'22|--_-|| 56%, 5812 {{ New Orloane Term let 4e....1953,J J) 722 73's) 72iz  72te) 2) Blt 7 
ee 951) §| 76'2----| 76 Dec21\_....|| 644 76 WN O Tex & Mexico Ist 6s....1925\J D| 97'2 9544) 98 98!2) 16/90  99is 
apring! Div let a 8343 bali 1961\3 J| 70% .-..| 80% Nov'l6)...-)).___. Non-cum income 58 A... .- 1935,A 0} 65 Sale| 62'2 65 | 25) 53tg 67% 
Western Lines ist g 4#..--.- 196l1\f Ai 79% &! 744 Oct'21\....'| 69% 75 N Y Cent RR conv deb 68...1935|" N 9944 Sale | 9914 100 | 409| 87 100% 
hh GR 1951\F A et qiniidl: UE (: SCLC BBS mis 10-year coll tr 7e.........1930|M $ 10653 Sale 106 107 63 98 10604 
Gellev & Car let 6¢.__..-- 1928|) D| 93% -2.-| 94 May’2%/....\| 94 94 Conso} 42 Series A......-- 1998|F A; 79% Sale| 79's 80%) 23/65 80 
Sarb & Shaw 1st gold 42__.1932\mq9 S| 76% ----| 73. Marld).--.)|___. Ret & impt 4%e “A”. _--- 2012\A O| 86l2 8+ | 86% 87% 19/71 987 
Ghic Bt L & N O gold 5s...1951|3 D| 985s ----| 98°s Dec 21|__-.|| 86% 985, || New York Cent & Hud River— | 
1951/3 | ---- ---- 87's Aug’21 ~----|| 871g SRlg Mortgage EL 1997\5 J 77% Sale | 771g 73 33| 621g 75% 
1961\3 pi ---- ----| 65% Dec’21)_..-\| 65% 65% || | Registered..-.......--- 9O7\J J ---- ---- 76 75 1| 61% 73 
Joint 1st ref 5e Series A.1963\5 pi) 94 Sale | 95 20| 781g 91le Debenture SC deeocn 1934\M N; 86 87 | 87'2 87 71 87% 
” 3D) 76!g----| 76 Dee2l)....|| 67% 76 ee ara 1934\M N| ~-.- ---- 66%2 Jame’20) ..- ||... o-n- 
J Di ---- ---- 65 Nov'l7 ee i ee 80-year deb 49._......--- 1942\3 J 85le 87% 8512 Sale 1) 7 
st Louis ou lat ga g 4£..-1931/m §| 82'2 ----| 80 Sept'2l)....\| 75 80 Lake Shore coll g 3348-.--- 1908\F Aj 71% 72% 72 73 6:| 591g 73% 
J §| 83's ----| 7644 Dec'2}|....|| 68% 7614 |}  Registered....--..----. 1908|F A| 67'4 — €4 WNov'21 --=-| 64 
MN} 95% -.--| 9218 Oct 21)_..-|| 881g 93 Mich Cent coil gold 8348..1908\F A| 72% 73!2, 71 Deo'21/...-'| 59 71 
5D) 798 85 | 85 85 1} 72 82 Registered_._.._.------ 1 P Al ...-----| 67 June’21}....|| 67 62 
A Ql 644 Sale| 64% 65 65) 64 65 Battle Cr & Stur Ist gu 38.1989/J ©) 50's 60 | 6@ Jan'22)..--||.... --=- 
A Ol -- -----| 78 Ocev0d)..../}..... Beech Creek let gu ¢ 48...1986|J 3) 87% ----| 8512 Jan’22)...-|| 81lg 86 
J 3j| 85'q Sale | 85 86 88! 72 865i, Registered_.......-..-.-- 1986\J J) ---- -.-- 76le suly’2t|_.-.\| 76lg 76% 
5 J| 3014 Sale | 80 8153, 86) 6Olg 8114 26 guar gold 5e_..----- 1936\3 3| 78% ----|104 May'lG)..-.||.... ---- 
5 J| 8812 Sale | 88'z S83 2) 79 = 8714 Beech Cr Ext Ist @ 8348.01951|4 O| 66% --.-) 59 Jume’21/....|| 59 59% 
3 3| 77 783'2 79 Jan*21)....\| 64 79 Cart & Ad Ist gu @ 46----- 1981\3 B| 81 -..-| 83!2 Dee'21|__.-|| 83lg 83% 
AO! 67's 70 | 65 Oct 21 = 65 65 Gouv & Oswe Ist gu g 5e..1942|/3 D = wewn|-noe  cocel-ncol|-one --2- 
3 3s| 89 -.--| 46% Dec'21)....|| 812 86% Ka A&GR ist eug 58..1935\5 J eswrlewe= ove -loceslleoee = 9° 
S Bl ..n- coo] OO JulvSll...-/1 8 Lake Shore gold 38..--- 1997|3 D 76% 782) 77% 795s) 9 | 64% 77 
mw 80 Sale| 79% 8014; 8) 67l2 77l¢ OE Rath ate Ras 19907\3 D| ---- ---- 73'4 Nov’21\_...'| 63% 73% 
ma N| 37% 89 | 8753 87%! 1)| 721g 861g Debenture gold 4s ..--- 19028\M $| 92% Sale| 92% 94 | 86| 82 94h 
AO 991s 99 | 98% 98 11\| 90% 92 25-year gold 4s8.....-..-- 1931\m NWN 90's Ol'g 90'2 92 47 | 78% 91 
Registered 1A 0 _--- 113 Mar’l2}....) Pe ee: —l RSE 19411" N| ---- ----' 8512 July’21'....'| 80 #2 
Leh Val RR 10-yr coll Gs_.81928 .... 1024 Sale 102%  102!2 14! 951, 108 Moh & Mal ist gu z 4s... ..1991M &' 82% --..' 76% Nov’21 _..."' 76% 70% 




















* No price Friday; latest bid and asked this week. aDueJan. 0» Due Feb. Due June A Due July. n Due Sept. o Due Oct. «¢Vption sale. 
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8 ' BONDS S=| Price Week's _ Range 
a. . $3 ii. | pecaiknl Yer N.¥.8TOCK EXCHANGE | 33) priday | Range or #3 Year 
4 i » YQ ‘ ~ i , : if . 
mw Wreah andien Jan, 20 | 2%; Jan. 20 | Last Sale | raat ee en aes BO beekigk cea Geen 
ama Fee Peer IPO ‘Bid Ask| Low High| No. Low High 
pp mt ey ag I ey OT saad No. Low Hoh Pitte Sb & L E let @ 6e_____- 1940/4 ©; 925; | vO June'y:|---. 51% 91 
Mahon C’l RE ist 5e..... 19845 J 92%3 ...-| 93'4May ine "- 1190 “90le lst conso! gold 6s.....___. 1943|3 J) 8853 ....] 974 Dec'l7|...- ‘.... ---- 
Michigan Central 5¢_.... - oie oe By POS cscs! Oe ea Reading Co gen gold 42.....1997/3 J| 8312 Sale | 82% 85%) 200 7i% 8s 
SS  ianeenieam 1931 Q mi) -... ----| 95'2 Nov'l8 ----', 10 74 go7\s J. soosl 12 Augsll..“its @ 
iemimeenmmnnnds 1940 5 Jj) 82's --.- aaa ae a cae Jersey Central coll g 45....1951/A O! 8453 ____| 82ig 85 9 76 871, 
Registered .......... 1903 J weg FO mar20 , ei Hes,’ elias Atlantic City guar @s¢....1951/J 3) 74's. --|-.-- ~~. -|-0-- Jenne ---- 
41 & 8 ist gold 3}48....1951 M §& a anes 76% Jan’22 ....|| 62. 77 St Jos & Grand [s) ist g 48..-1947/5 J) 66% 70 | 657% Jan’22|....| 69 67 
ist gold 3}4s.....-....- 1952 MN “Ol 83 s+ wr 74 87's St Louis & San Fran (reorg Co)— 
20-year debenture 62....1929 A 9 88 ant" Aug’21| te 70% Prior lien Ser A 48....__.. 196Uj\5 3) 6914 Sale 1969's 70 | 300 58 70% 
NM J Junc RR guar let és...1986 F A! 72% ---- = ‘Jail... ll a Prior lien Ser B 58____.... i980 J 3| 8312 Sale | 83.4  S84!2] 123 70% 85 
NY & Harlem ¢ 34s_.._- cee Se, coool oe ena! G21, 96 Prior lien Ser C 6#._.._... 1928|53 3| 9633 Sale | 96 98 | 93 8453 961s 
N ¥ & Northern lst ¢ 58..1923 4 0} 96's ----| 95, Deci2]----|, zig 20 Cum adjust Ser A 66....-A1955/A O} 73% sate | 72% 74 | 889 61% 74 
MY & Pu ist cone gu g 49-1993 AO) 79% ----| 70i2 Jan de ----) Income Sertes A 68___--- B1960| Oct| 55% Sale | 55 5612} 446 4452 59%, 
Pine Oreck reg guar 68_...1982 J BP! 10214 ---. 90% Jan'22 |) Sita 00% || St Louls @ Gas Bran oon 6s..1981/3 8] 103... 99% Nov’Zl}---- 93ls 100% 
BW & O con 1st ext 68_..81922 A Oj} 99% ---- rt i senos “-7"l| vule 759 Genersi goid 5e.....__... G31|J 45} Q96l2Sale | 96ig 9612} 16 87 95 
Rutland | Ist con g 648....1041 5 5; 7514 78 66le ° 66le 6! B5in 66ls StL & 8 F RReonsg 42...1996/J 3) 682...) 67 Oct'20|----||---- -_-- 
Og & L Cham letguésg-1948 s J) 65% ----| D2 b'21 | 20)” He Southw Div let g 58....1947/A ©| 83% _...| 77 Jan'2l!_--..|| 77 77 
Rut-Canatia Ist gu gq 40.1040 2 Jj ty nwan g5 e1 Dec’21 _---|| 76 85% KC FtS &@ M cone g 6#._.1928'M N| 101% ____|101 Jan’22)_-_. 92% 101% 
Ot Lowe & Adis ist g 60-..10063 3 204 ----1103* seoyel....l| KC FtS&M Ry retg 48..1936/A O| 75% Sale| 75  75%| 24 62 76% 
26 gold 68............. 1996|A © ot, “99i0' + 901 | "3193. ~=«99 KC&M R&B ist gu 6e..1920/A O} 88's ____| 85% = 8815 12! 78 = 87g 
Utica & Bik iiiv gu de.--1922\3 3 ie iie---|| 841g 90 |] StL8 W latg 4sbondetis...19891M Mi 75 | 75 751g} 22| 62% 77 
Pitts & L Erie 20 g be....ciWv3}& O} 928 ----| 0, ge = bee | - 2d @ 46 income bond ctfs_71989'3 J| 6114 65 | 65 Nov2il---./| 56 65 
Pitts McK & Y Ist qu Ge. -18331 9 5 Sot coos + Fy June’ 20). + woe apa Consol gold 4s....._..... 1932/3 D| 7212 Sale | 70 737g; 111) 6014 7312 
24 guaranteed 62....... 1934/5 5 +fr Sale | 80% ,| 231 67% 81 let terminal & unifying 62.1952|3 J; 74 Sale | 74 741g} 14) 62 75lg 
West Shore lut 4s guat=---3901|3 / 4 Sale 7658 Pa. a la 66 78 Gray's Pt Ter let gu ¢ 5s_ yet . A "Sté ae sg anos "sa" “Fit 
Registered ............2361|3 J] ---- ---- ‘ . aa se Pass let gu @ 46____-. 4s 2 4 ‘2 
N ¥ C Lives 6g iti 1000-22) %4 n| -~--- ---- + ain ok Hemet dota tt Ade t Air Line ¢ 40,7.---1960|A O| 50° _--| 58 GO | 13 53 691g 
Equip trust 4340..-1920-1925's 3) ---- Sic] 8515 way fo “90% “87 Gold 4 stamped......... 1950/A O| 48% 50 | 50 501g} 34 49% 67 
N ¥ Chica StI St L istg 4#....1937|4 @| 85% Sale te Ps HER Kian Adjustment &s.......... 01949 Al 16%4Sale| 1412 17 | 199 1319 B0l, 
Registered -...-.....-..- A9S7/A Ol ~ 251, gale | 82!g 83 | 22) °76% 85 Refunding 48....-_--..-- 1959/4 @| 34 Sale | 32 34} 89 31 48 
ee fos er areoneee 1OBL MN) e412 80%! 84 —-SAte! 7) File SBl2 || Aet & cone Ce Gerles Aa. 11048 M S| 444 Sere | 12% 45 | 245, 38 5B 
N ¥ Connect ist gu 4358 4..1953/7 a) 54'2 50% 5 We At) & Birm 30-yr Ist g 42.€1933 M8; 61 62 | 59 Jan’22)----|| 58% 66% 
N YNWGH & Hartford— | 421 42 42 1 37 46 Caro Cent lst con g 44_...1949 3 J} 63's ____| 6212 Nov'21|--.--| 631g 63%, 
Non-cony Geben éa-.._... s0er| OB 30-71 85 Apr ‘Bil-o-cll 35 40% Fla Cent & Pen Ist ext 66..1923 J 3| 94's 98 | 96 96 93 496% 
scom-eomy Geben 3340.-..-1987,08 8) 30 ----| a0is San'22\---2l| 30% 45 Ist land grant ext g 58-.19303 J} 81 ---.| 85% Dec'2i|----|| 84  89¥ 
Non-conv Geben 8)48-...- M064 AO) 22. Bi | 43° as 3) 3etg 50 Consol gold 58..._....- 1948 J) 81 81'2 80 Dec'21-- || 78lg Bllg 
 lhroehlly ty ahaa S65'3 3} 231. Bile! 43°“ Jan‘22\----I 36. 4012 Ga & Ala Ry ist oon 6s...01946J 3) 68 73% 72 72 | 68%, 80 
Non-conv Gebem és... .._. MEN) 29° 41 -| Bxle gol 43) 35 45 Ga Car & No Ist gu g 6a..-1929 J 3} 83!2 84% 86  Jan'22----|| 83% 85% 
Cony Geneneee anit-----toee's 3] 64 Gale | 60% — 64 ‘| 122] Git 73% || Seaboard & Roan les 6e...10383 5] ---. -.- 87% Jan'22----| 87l2 88 
Cons Ry nen-conv é2..... 1930 F A| ----- 407 4 on a oa ae eee —. vos tas coll)... as900!3 D 80 Sale | 79% 81 68 801g 
Non-conv deben 4s... .. 1965 3 jj ---- 38le ey i a ae Registered ----k1949J DB) ---- -..-| 722 Nov'2]|-.-.'| 681g 72 
Non-conv Geben 4s... .. EOS DS! “six, aeio | 34. Bae) 19 an” 4 20-year conv 46..._...-- gi929 M S| 858% Sale | 88 89% 248 75lg 88's 
¢% debentures -.......-.. 1957 MN) 725° . 761g Jan’2? ---- (Blg 7412 20-year conv 56.......... 19345 D| 9%6l2 97 | 9612 97 11, 86 100 
Garlem R-Pt Chea ist 48..1054 mn) 73!8 ----) 718 Jan'22 ----| sa 63 Cent Pac Ist ref gu g 48...1949 F A| 84 Sale | 82% 45 | 51| 701g 82% 
B&W Y Air Line let 48__.1055 F ~ ” 5634 5A *"567 a, 341, 5410 || 1 +£Registered _........... 9F Aj ---. 83 82!2 Sen:’16 cine “<= o<-- 
Cont New Eng let gu de--.1961'5 3} 00, "4 oO 70\0 Mort guar gold 3348...k1929|J DB) 87 88 | 3714 Jan’22---- 75% 
Housatonic Ry cons g 5s..1937.M WN oe elas 8/ Juiy’ a4 opt . Through St L let gu 48..1954;A O| 78% 80l2g 794 80'2 16)| 671g 82 
Naugatuck RR ist 4s____. 2B Beene! o_ RE wamprers GH&SAMGP ist Se...1931.M N| 96's 98 | 28 98 | 1) 80 G3l, 
= & Erov & Boston éo-.- 1063/0 ©) 32, dale | 37 “““Egig! 164'|'s9° “as 2d exten 68 guar_._...-. 1931/3. 3} 905 92 | 92 Jan'22----|| 87 92% 
NW Y W'ches & B lst Ser 1434846) 3 16 be ~ Rete Gila V G & N ist gu g 68..1924/M@ N| 957% 96 | 95 Nov’21----| 90 95s 
New England cons 5s... . - 1945/3 2 ern “eee oe” Hous E & W T ist g §8....1933/M N| 904 __..| 89 Deec'21 ----| 83 89 
1 @.......-..... i J 4 30. 45 | 26 ~~ “ '22'.---|| 9614 32 lst guar Bered___._.__.. 1933|\M Nj 8853 86 Mar'21 ----|| 86 87ls 
Providence Secur Geb éa...1957)mm wi) 30 88% Feb'18|-. -- . H & TC ist g 5eintgu_-..1937|J 3) 8353100 | 90 Oct'21 ----|| 86% 90 
Providence Term lst 4e...1956)m &) 53 ----) 5% aa aeee see Waco & N W div let g 68..1930|M N| 86%; _...| 94 Mar'l9 ----||-... ---- 
FOd W ret late dan -shpoelet B| 70% Sale| 69% 70%! 15! 67 “éo A & N W istgug 6e_.....1941|) 3) 95) 84 Jan'21)--- |; 84 
NY O& W ret ist g da_....91993|M 9) 70% Sale | Oot = eB So of Calauer eee... 1938|A ©] 9935 103 10312 * 103tg|"2| 88%, 92 
“5. 7108619 | 63% 512) 58% Oct'2I\--._|| doi 50. || Ore & Cal let guar g6a....1027/) J] 974 98% 97% 98 °| 9) 88 96% 
al 4e_.............. 1955/5 D rt Sal. . 53 aaay 61! . 547, So Pac of Cal—Gu g 68....1937 MN; 99's _ 94 June’21 ----| 94 694 
Wertolk Sou lst & ret A Ge...1961/F A) S02 Sale | 2) | Ota 73 80 || 80 PacCoast Ist gu4eg...1987\) J| 89 93 ' 8812 Jan'22 ---.|| 86 87 
Norfolk & Sou Ist gold 68_...1941'm N 1 ain or 106 mele —— ih 16 Tex & N O con gold St he 943\5 3 891g _ 90! 9014 78 
Mor! & West gen gold 66__..1931 mM N +e poms pe freee ashe 101! So Pac RR Ist ref 48......1956|/3 3| 85% Sale| 85'2 8612 189 | 731g 87% 
improvement & ext g @s...1934/F A) 108 soo 7110), Jan’ L|-- | y7lq 10213 || San Fran Term! let 49....1950/A ©| 8ilz Sule | 80% 82 68 81% 
ee ey eg RSA Ol ais, 87%) 83° ’Suig| 82] Far? ‘B05 Il Gontmere ta cmon ee----teos|) 5| 90 Bale | 80% — dityl 478 91 
N & W Ry lst cons g 48...1906|a o| S4!2 87%) SH oe / —_— pag eet oe a cer 83 Sepi'21--.-|| 83 83 
Registered ..-......... ee S “e --  ee 74° 8355 Develop & gen 4s Ser A--.1956/A O| 62!2Sale 62 64 | 439/55 65 
a ae ee & oon 6 00-196615 3) Tet ---n| oy Sep: 21 $4) Mob & Ohio coll tr g 48...1938|M $| 6744 68 | 68 68ig 24| 57lp 69 
10-25-year conv ds.__.. 1932'3 D aes ~~~"! O98 A , >| sate’ aoe 96 6 Mem Div Ist g 4348-68 ~-" 390613 J] 894 act 89 Jan'22----!| 80 90 
isab-renr conv 4140. ieenien 2] 93%: ...-| 90 acral... |i so" 90 Bt Louis div let g 4s...---1961|J 3) 75% 774 74 75% or 7M 
1)-25-year oony 4148._.1938)M $ ee [06 1105 et 180 90 1065s Als Gt Sou Ist cons A 64..1943|\3 DB] Gils ____| 83% Sepr'2] ----|| 82 86 
10-year conv 6s... -.... 1929|M a. Bt | Ste. sonat'.-.-] ten ee Ati& Charl L let A 4e.1944|J J] 87 89 | 88i2 88lg 3) 77%q 87 
Pocah C & © joint 40...1941'3 bp) 38- aa. eens as — oo lst 30-year e Ber B....194413 3| 9312 96 | 96!2 961 4) Sag O2a 
OO & T Ist guar gold 50..1922 9 3] 99 ---- ate bn ee 08% * ae & fae lst @ 4s.......1948|3 3| 73% ___.| 73 74, 33164 738i, 
hdd ak LD TE -10810 MWe ee a ee Oe as 1948|J 3| 61 _---| 63 Dec'2t i 57 63 
Northern Pacific prior ral - . | af let @ @uer 4a, A O| 77!2S8ale 771s 7712 7 ly 
ee mnro tee onl a4 danedl--cdl fie oo ET Va & Ga Div @ be-2-.1930|3 3] 951 100 93% 95% 3 88% 92 
OS DSOBSSSOSS 997 Mw J “6 1is Sale €11 ar? "99! - 6233 Cone let gold 5s ~~" 1956 M a Gils Y5l4 93 Jan ‘22 ----)) S4lg 9313 
General lien gold 38... . . . ea0e7'N & , 6U% "s | seu 607 E Tenn reorg lien g 5¢....1938/M &| 89!2 93!2 90 Deec'21----|| 82 93 
wocesmoncen #2047 OF 105% 10714'108 me "Bol Bass 10914 Ga Midland Ist 38.......1946/A O| 56'2_-.. 58 Jan‘22 ----| 59 
Ref & impt 68 ser B..._.. 73 3 ¥- - 801s 88 - 10. = 873, Ga Pac Ry Ist & 63....... 1922/3 J| 99'2 100!2 997g Dec'21 ----' 9614 1001, 
Ret & inp 434s ser A... of 2 gen? SA 3 88. Enory & Oblo ter g G6...192515 3| 98%... 98% 98% | 96 97% 
A Pt er ete ennai, 3] 107 Baie [1067 9 | 138) 961g 109 Mob & Bir prior Hen g 58..1945)J 4} 86°s _... 75% Aux’21 ----|| 7553 75lg 
N P-Gt Nor joint 6 o--=- 1008 3 J 100te 100! 100 109 9618 1001 Mortgage gold 4s ~~ 304515 mm 6G. . ance) FO Ee eta a Ue 
“ihemteeaned sertmeents“tee8'0 | ===. ----|100 Danyail-.c-|| penton’ [| mina Thee Sen eaamspacaseriA | 93% 2222! Ose Devt ----|| $8 93% 
py ey eto 92 July'i|---.|| orl 92 Rich & Meck Ist g 6s.....1948|MN| 56% --__ 58 Apr21-. || 58 60 
wa pcm pans Pg waeet Fj Ma 75l4 woe. | 754 Saas’ 21 cali Tie 75g So Car & Ga Ist extd eaten N 95'4 85% ae = at 10 4 - 
— <= me gee , ‘ a eaca ec ----) 5 2 
Wash Cent Ist gold ée-...1949'Q M82, ----| 78 Dec'2l---- 68 78% Viegas ane Se 0 Gn at tee -°""| Soe eee ----|| 90 907%, 
Nor Pao Term Co 1st g 6e...1983|3 3| 107% ges = Sept 21/-5 5210413 a0 ne EA cpemeeen 1926/M@ N| 93 _.--: 9214 Dec’21 ----|| 86% 92% 
n-Wash let & rof 4s__..1961/3 J sore e a 81 671g 78 y pee one ag 2003/8 J| 85's _---| 86% Oct’21--- || 80 8lt, 
Coast Co lst ¢ 58_...1946)3 D 7514 ---- ; Jan'22 ---- oS AM ‘= 50. ee -<--- 1958/8 O| 75 _.... 74 naan. 6012 75 
EaGucah & Tile ist of 4340..-1965)3 3} 83, ----| 79'8 Sep: '21|----I| 76ls 98 WO d W let cy gu 4a... 1924/F Al 86 _~_-| 85! Mar'2l] ....|| BBs 861, 
Pannsylvania RR ist g 4s__.1023'M N 4h, ---- ore py 6! + a Spokane Internat let g 58....1956|\J 53} 75's _._.| 72% Nov'21 ----|| 68% 72% 
Senne! eclé és.......---- inasiMN| ---- -cs-| 89 80'| 3 soy 87 || Term Asem oroek inte digatoso[A @| 91% _222| bos Deeal 22.l| 82° 9 
Consol gold 4s........... 1948 MN “94 "9614 951 61 39) = 041 lst cone gold 58 1894-1944 £ 2 . re Gtlg 17) 83ig 94 
Consol 438............. srueie Ol S7eGale | S7%q eat 100i sam, oo Gen refund efg 4e8........1953|\8 J| 7712 78.78% 79 | 37| 67 80 
General 4 ¥4e.... 2. 1965\3 DL 061s Bale | 96 7 8 160 a 99 St L M Bridge Ter gu & 58.1930 A Ol 86% 95 | 81 Juiv2O-.. j|ic.-.---- 
eral EB. oo ann manne Meonia >| 107g Gale 10742 ios] 46 107%4 || Texas & Pac Ist gold 68.....2000|3 D| 89 90% 90% 90%! 38/77 89% 
10-year secured 76_... .... .. ESOOIA OF iu6is Gale 1106. toaatl 1751) 00s. toe and gold income 68......¢2000|Mar| 45 ___ 50 Sept'21\--.-/| 56 50 
Ate ral emree 9360..--.-3080/F A "BO% 87iq|'86 SG) 80° 84 La Div BL ist @ 68.....°1931|3 J| G74 7013 75 Oct '21|-...)| 66 75 
nes ied F Al 60% ---- 1061g Nov’04'_._-||.... ---- 
DR BR & B'ge let gu éog.1936\F Aj 95% ----| 83 Feb 20 Lees ceee wel 6 Ghee Gens ee nee Bl Olle...) 91. Jen's -122|| "921 “90% 
Pemmayivania Co-- 737% 72 Nov’21|\----|| 72 72 Western Div ist @ 5s 1935|A QO; 9O ---. 90 Jan’22----|| 75 91 
Guar 3548 coll trust Ger Beloaile A; 74% ----| 72% Yan'g2\--- 67% 7212 General gold 5a_----_-_--1935)3 D) 7814 S2'2 774 Decal, a = me 
> 1990|\A O| 7712 8 2 | 2 
Guar 33<0 trust ctfe O._.-1942|J DB) 73'4 ----] 7512 Jan'22)----|| 68 6 Ban 6 Mt ist G0 6 G.....- J 3} 91% 9412 95 Jan'22-.--|| 80% 92 
Guar 3348 trust ctf D_...1944)3 D hs BBte Ane ake oats SBte Tol aw ey ppg Or Ba et 231g Dec'21 4 231g 23% 
(o-yeer Guns de cttines E__isssie | 80's ----| 79° Novell 2il apm 90° || corer @ trae tne BiaL1925)3 3) 84% 85 | 84 Jan'22)-., || 73 82 
oe 1 ° oe, eee a a ] : 8 ; 
San ae & Mes C8 do 6....1980 os 0 oe 2-1 ioe B.. “a6, sste || Coil trust 48 ¢ Gerd 1917|F A| 2532 -___| 15% June’21 ----|| 15 15% 
Si Peeeedei i een 81h morail...-ll cont on Trust 00 ctfe of Geposit.....|-- -- 2514 2512 25 25le 60| 14 26 
Yea en eee b.-tee oo, hoe et. Tor Ham & Buf! Ist g 48...21046,J ©) 77% 85 | 7712 Jun'22....\| 684 79 
Series B-...-...--.....- 1942/4 © 754 eR 9614 Feb’1gi----||..._ __.. Ulster & Del let cone g 6e....1928 3 D;| 81's 91 | 85 Dee'2i|..--|| 75 85 
Int reduced to 3348...1943/A O} 22,4 ----| O04 tantra lst refuning g 4e__..---.1952|A @| 83% _.--| 55 Dec'21\.---|| 52 55 
aie & steno ipsolF Al 75%----| 67 Jan‘al|----|| 67” “67” || Onton Pacttie tote 4a... 22 1947] 3) 90% Sale| 90 91! 181) 78 Os 
tte aR: ee ____ 1947 pes ye 2 
erie & Pitts gug 8}48 B...1940/) 3) 188 ---- Tole Anette) lire-= oe wae ioa7iy 31 D12eaie'| 91 9214, 117| 81 92% 
Geries C..-.-.........- oar o) Asis...) on aeerasl.... "Fa1. “BDI; ist & refunding 42... a MS8| 86 Sale| 854 8612 75' 73 84ls 
Mdeatthel ie tis &) 18 ..--10 Garten Se... Sl iss Gee dees inet os 9714 103 
Pitts ¥ & Ath leteoneba:-19svicam| 90. ----193 Seorigl-cccl\t277 2227 Ore RR & Nav con g 48...19465 D| 87 Sale| 87 87 | 1\ 75. 85 
To WV a Ocuéned 1081/9} 31's ----| 84 July 2l/----| a” “Ga || Gre Ghort Linc Leva Be, 7221022 F | 99% 100 | 99% Jan22'-.__|| Ora 100% 
WW YS Dondiseh-..100ns 3) Sie ----| SS July 3i|---- let consol ¢ 68-.....--19463 J] 93% Sale | 984 "99 |" “97 8634 102% 
trees t ene 5 aad --|| TAle 97 ch en: D 90 Sale 4 4 
Series C 4s............ 1942,M $ po re ant oot et aoe 68 Utah & Nor goid Bs pert: i9a8l3 5} 957%, 99 | 99 YDee'21!....) 99 
P CcCCcé st L gu ews A...1940 AO 88% Seem S834 ts * < 85 2 885, ist extended 4s..___. 1933, J 5 861g ate 7 97% yy 797% 70% 
Series B gust..-...---- MW| 88% 22] 83% Sept'2i|----| Sy 81 Vandalia cons g 48 Ser A_...1955.F A| 817% _---| 78l4 Jan’22_.__ 72ig 76% 
a = ee. -- : te ERE 1943|M $4 _---| 84 Nov'2l|----|| 82° 843% Console 4s Series B....---1957|MM| 81% ___.| 72!2 Jan’21\___|| 72lg 72s 
aa DS mt Ng eosin | 80 ----| 88 Nov'2ll---.|| 7512 88° !| Vers Crus & P let eu 635...1934\3 J) --._ 26 | 26 Jan'22_-_-\| 23 29 
Series F guar degold.-..1008'5 | #4 ----|84 °sa-| | Virginian 1st be serios 44, -..1062 MN gi Gale | 39% 91, | Sil) 78% 91k 
oo-- eeRer inal... ee? Seee | 937 2) 8 
perien © do guat_-—---- 10571) ~~~] $0 Mayi2t|----|/ 80, Si. || “aban let gold Ga. —.---—-- I9801F Al S47 Sale| 54  85iy) 12/7 87 
hs . owen “"op | S9°2 S58 jt ee FOI O68... --.---.--- =~ 2. oe OS BR cocsilodibc Gene 
General 58 Series A....1970 5 D 955, cece 92 93l2 35 4 2 92 ey series B Bowne Seeale 6514 68 62 Feb’21\.___ 62 
2 8t L & P ist cons g 58...1932/A O} 96% ____ ae Aug 21\----|) 9512 96 aoe OC 2 SS --""3041'3 B| 91% ----| 91 Jan’22_...|| 84 90ls 
Sodus Bay & Bou lve 68..1926 a ere 102 rien 08 ste. by eee Des Moines Div tate da_--1980 9 J} 65% -..-| 56le Aus21\---- 6%: 561s 
y 8 pe ---- A, (atria the > oe on 214 65 | 60% Dec’21 ....'| § 
U MIRE & Cangende_--1946m S| 86 —~--| 80!e June'2i\--= |) sors 80 Om Div ist « 8348.....-—- 141A O} $24 85, | 60% Dec'Zl...-|| S1% 62 
Pere Marquette Ist Ser A 58.1956\J 5) 90 Sale RE. : ire 0 wasn ioantion 1045 Al 7312 76l2 72%3 Jan'22 -_-_'| 664% 99 
ist Series B 4g.......... 19 77\4 -.-..| 771g Jan’22 oon 3 76 ash Term s “occ O45F A 8114 85 | 78 June’2l ___.’ 79 7914 
Philippine Ry let 80-yr of 4819273 J 43'2Sale | 41% 43!2 3512 50 ‘et 60 vr guar 4e_--_----- —— 
*No price Friday; latest bid and asked, gDueJan. 0 DueFeb. gDueJune. 2 Due July. & Due Aug. @Due Oct. g Due Nov. ¢ Due Deo. ¢ Option ° 
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NW. Y.8STOO CHa $ Price Week’ ' 

ss Week anting Jom a. #3 1 Banes 3 — BONDS 8 Se 
— — 20 Last 1021. Ww. Y. STOCK EXOHANGE + Price Week's Ss! 

West Bid pee oor my pe Week ending Jan. 20 #S| Friday | Ra &3| Range 
Maryland ist g 4s Ask Low  Htoh| No. ; —&) Jan. 20 moe or |g Year 
West N Y & Pa ist g Ss___-- ea O Slle 61% 60% 6lis! 271 51 High oo _ Last Sale | i921 

Gen gold és wooo aaala J rae ----; 9153 Dee’21 ....' te oe Cerro de Paseo Cop &s ani ee | somnennes 
wa gn NRE NON ai, ool Se on Bic || Ohie Uo Stara tot gu 4340A.1063'y 3] 90 Sale | 90 ie | 90 Toa 116 
Wheeling & L El "--"1946.m 3] 86's Sale | 85 o-s-lleoee - 448 (otfs)......1963 ale | 90 91 | 9 16 

st g Se 1 ‘ 87 54 hy Chile Copper 10 ~ 3 3} 114 Sale (11 ss. 77  & 

Whee! Div ist gold 56____- 92614 9| 92'2----| 85 Nov2 75% 88 Coltré yr conv 7@..1923 mM N| 101 Sa 2% +13! 27101 1 

Exten & Im GB.occce 1928 -» 2 91% we 914 Jan’: 1 ----|| 82 £65 Com r conv 6e ger A....1932 A 87 le 1001s 102 922 | 13 

Bafunding tots erie A---i000|%s 5] S412 55. | 54 Jan'22 <“"-) $0 90° || Granby CoosMB&P con 6e A 1028 i S| fee Sote | oa” ga) 7 cB 

ot 2 “20° “san. N|. 82 : 7 
Wineion Salem 8°5 iit --100q3" 3| 27% S08 77 B51 ai” ath I Come deb 86 teas S| Si gr,| So" Ropso Bins 86 
yr ist al : 4 Jan'22 .. t Falls Pow letsf 6s... 1 ee 

Sup & Dul div & term ist 4°30. m8 eee Gene 76% T7ig, 52 oe are t) levee Falls Pow let of 6a. -..1960 04 0 .° a a ee 6| 78 i 

maN 2 Sale | 77% 791e' 48 65. LB Muriand Oll sf 8s AGES 0} 91%; Sale , 91% 921 oni 82 97 
Street Raliway | s || Mexican Petroleum sf 8s nett AO} 99% Sale | 9 9912 277 + 
Raplié Tran g 54...1945 307, Montana Power Ist 5 --- 1936 MN 100%, Bale 10014 1017 100 
aoe conv gold ‘4a. ...2003\5 : 36 8 ye) Ste +4 4 2219 35 a & Co istaft Repent oo 5 ; os? Sale | 94 95l4 oe =" 103% 
notes ‘ “ :,1 Dock 50 yr lete 4s... 83 

Certificates of -=-B1931/3 3) GT Gas 62 sa 46 | See Ott meee pn pane’ tes ian teenie 5 98% 7*/ 967 Jan'ad --.-|| aa” 16 

Certificates of Geposit etmpd__| —- 59 6312 62 63ig 115! 39° one Ret & gen 68 st 5a_.1932/3 J} 962 1 iin a a 62 76% 

Bkiyn Un El lst g 4 Ge_...1950'F Sale ; 58!2° 6014 137, Ol |] wiag Lock & O Pow let 58.. G1932|4 ©} 100!2 101 100% 1008 Ses: SS 

Stamped cuar 72196618 A 16% Sale | 75% 76 | 14 38 76 Nor States Power 25 yr be i104 MN| 9244 95 | 93 * Jan’22 “2 = 

aoe <seew 5 isc @ soeple s 77 | 76) Jan'22 -.--' Ontario Power N F let A-1941/A O| 89 89% 88!2 89 --;-'| 83 94 

ped Pa! a FA a 68 65% 653, 63 ao. Ontario tee Re BA 68...1943 F A 90!2 92lg 90 - 8 * 7 90 
Nassau lee guat gold 45..1951\¢ & O7 1s 70 66 665g 10 | 53 6lg Pan-Amer. P.& 1.1 D be. ...1945)™ at 86 -cascut Oe Jan’22 , 75% 92 
Onieago Bys 1st be_--- "193715 2] 71 5 See Fr ae os | i 65. || Bub Sere Gernot il Been te. ieee 6 07% Sale| 07  98l2 184| 7" 98 
lot & ref g 46 : 314 7l 60. Sincialr Con O -- 9A O 77% 2cikia* Fee 87 
wg tA , 819513 3| 62% ----| 04, June’: | 6g 72 Stand p Ol! conv 7iga. _.1925)M N| 101% Sal 2 77!2 27 | 57% 76% 
Det United iet cons  4348.. ip 3] 70% --..| 61s ei21'----| 69 61 || Tem ard Chl ot Cal ee al9at\F -a| 107's 1071 100!2 102! 1564! 90g 6 
we Galt 1s 6 Tr late 0.21938 a z — 4 ar tee} + at Tide Water On Poet Ge... 1935) MA N88. 94 94% ay 79 101 . 107% 
ud & Manhat > — ‘ a 6S U me ey alle. Fd gi ie al 102 102% 10: 1) 94 94 
Aajust inoome bs. aa 78 aie | 77 28 | 178 \"56° "76" Gato Tusk Cor eueip Vo...teny 9 "Sa Sale 10% eate 42 Dots 101% 
| ist 58...... ~=- 4 Bale 511 iz West Pe 08. ~ ----- 303 3| 94 ----! 100 104 
isterboro Metrop coll “ica. 1980 Al ---- =---| 3 Jan'2s os 23lg 49% Ist sores Ba ser A 58...1946™ S| 87'4 Ca +o 87 | 10, 83 20" 
‘ tes of ” 7 O| ilegee) 9 = 1K “| %. Se ecient Sages eta 1958 3 D 98 ----!- 2 Deo'2l ----|| O1lg 92% 
aterboro Rap Tran ist Ss__196¢ == e 1 92; <* Wilso 1. tok Oa tan. c Al s03!g -.-. 1031; wn-- Se --- ennn 
Manhat Ry (NY) eons £ 48._1990 2 3} Gilg Baie | 58l2 62 1945 | 6 Ml, ison & Co 106 36-7 6 G2. 1981 A O| 95 Sale eo Jan'22 ----'| 98lg 103% 
ees By Crs) coma G.I AO Gos Sols o «(ff el ae ee nv 6f6s........ 19s1/A O| ois sale | 8612 87l4 82is 99 
whubumneeet © iP coe con 0. oe al ee oe OE ae tee ee 2 87%, 13) 7712 89 
wcessaycusia Re) Hh ih Se gl ae Bt | attoe oe ats ny ee | 
at . | , ----| “22 2 cto |. OF 4 st sig . 
S-year 6% notes... o.:.-Se s 8212 Sale Ble Jan? -*75| eu Os f Se Cot Ol) debenture Be... 1931\m N 101% Sale 101s A am. 9 
{= = .-.-| 834 Dec'2l ----!| ga- 2 || Am Sm & R Ist 30- -.- 1931) N} 8l'2----) 81 | Q21g 1024 

Bray & ih Avinvcee..104s]; o| 52% 53% §2 2 =| 82 Ut Atiws Prowart eos Freee a ore Ol sits 85 | 82% 89 | 207/93 80 

Lex Av & P F ist g 6s..19931Mm 5) 14 ----; 1 Dec's i | 37 451 Baldw Looo \ conv 71a 8. ..1938|F A} 103-2 Sale |) 8314 3L) 37 86 
ae; W 6 El (Chic ist g 5s.-1993\m $| 37% ----| 39 Ji ae ce--i| 12 30 Cent F Worke let 68___.1940|\M% N| 101's oe 103%, 17)| 96%, 105 
tallw Elec Ry & Lt st g 40_.1938|F al -.-- ----| 93 an 35 ---=| Zitg <0 Ce oundry ist 8 f 6e....- 1oa1iF al 75 77% 9'g Jan'22----|| 91 9 

t cone ¢ 528.1926 ° Leo'ht occel] nt Leather 20-ye . 77% 73\g D Oly 

Refunding & exten , e 4) 92 ----| 758 Sepi’2 R Corn Prod year g 68...1925/A O| 9%5!2 95 ec 21 ----'| 70 73% 
Sfontreal Tram |! 4}8..-1931|y y| 80 ----| jai eel ee ae od obey F fg fe....- \oatlm N| 91 98 | 98 968 B6lp 94 
ed dh & Lt gen 4356._1985'9 : =" Sale | 8314 mea | 24! aout ae Cuba tay RAP eo---*Soa ° N we 100 A Sot vee 8012 o8 

p Ry lsts’ ¥ ae 00 §=Feb'21 ----|| . % Conv deben +h J 2 Sale | €3i : ‘ 91, 98 
@YRysisttREeé Se aene 23 = ges 34 Dec’2] ----'! se J Cuban Am Seats Ua be oe ey - SS sas) . 7 | th 61 63 
hee | Se Sip 260 26 Se eee ABS adh te Saic 102 103g, 46| 987 105 
$0 year aj inc 5s..__..-a1942\A 2512 26'2 26 26 71g 277% || Diatill Sec Cor conv } ee tea6l | 1104 Sale 108tz 110i, 64 95 105 
Certificates of Geposit- AD t =. | 6 ig| 16 22%2 || EI du Pont Powder r+ g 59.1927\4 0) 442 49 | 45 4619 23 |'Ol's 108% 
Portland Ry ist & ref 6e_.__ we + 3 Gate | O° 6712 60 ger eam Fisk Rubber Ist 8 f 8s O7}60°S8ite | Os oe toes ee ios | 32 apee 
Pofst & retund 754 Te i 2 G97 83% || Gen Electrle deb g ong eae SS 'Ga-¢ ----| Soe Sane 92 2s4| 99 Oi 
uD : ---- an’: lec -- 3-2 -2<- 

Portland BA ty LPR -- MN: 104 Sale 103'4 — "47, 56 80 ee ee @ 3s_-.-- 1949\F Al 73% ---- +t Sows 38 aor 91g oon 
on Paul City Oab coms s 62..1987/, 4} ~357 93 | 90% Feb'l7 ----\|_ > 104 20-year deb 68......_Feb 62|M $| 98 Sule | 96l2 9713 39 66 7Bhe 
Third Ave ist ret 40... .....196015 3 0° 87 | 81% Dec'2h ---- "741g 81% Goo 'year Tire& Rubist b 1940/F a| 10412 106 10412 10612 44 . = 

AGj income 5e.........- =1080 j; 61 Sale 9g 60 | 97 7419 814 10-year sf deb g 8s eRe 1941/MON| A12!2 Sale 111% 113. 166 991g 107%, 
Third Ave Ry ist ¢ lea 1937 Ao} 51. Sule 4612 5l 201 40% 60 Int Agric Corp Ist aan mo el931\1F Al 99 Sale | 938'2 90% 453 O71, 111 
Onderer of LonGon 4s. ~~ seaslt 0, a 98 | 96 Jan’22 vocal 4 eee International Paper 66 ----1926)3 D 101 102 |104 Nov'2l ----| - a 
outa en ee —_ 3 J 56 ----} + Bepi 21 -- onl] 6219 68 Kelly-Springfield Tire aetna one A 2 a+ Sale 87 i . tit 
Sues Bee et tet eae isede | 51 Saio| 77 77% 15' 85 som ott & Myers Tobso 7-...1944)4 O) TNS ---- Mee eee nolan ins 

Bt Louls Transit gu Sa .1934 J 5 51 53 | 5312 bBae 2 65 8072 Lorillard Co (P) 7 2 BSS eee 1951 F Al -<--- ---- 921s << 78 102 113 
Ye Ry Pow Ist & ref Se oan ~ A O| ---- 691g 36 asar’si Fis | 47 TS cay ~via @..... ...1944/A O 11412 115 114 114% 25 7783 98 

Gas and Electric Light 934/53 73 | 75's Jan'22 ----| 66 36 Nat Enam & Stampe let 5a. 9511F A| 93 Y93l4 93 san Sian 113 
a@tiyn Haison Ine gen bs 2.104019 3| 90 91 | 90 1}? * toes 20-year deb 62. -.1930| 3 ee San'22 | Gite 92% 

Genefa! 6s seri wo | | 9 Nationa) ~~ = 1% 4 page 22 ---~|| 87 lg 

Genera! 7s toe ~ aeenee es 3 J 101 Sale 101 apite 39 «(76 925 || N Y Alr Seake i oe eae & 1952\hM Ni 96 96!2 Q5le = ----|| gg 88 

haa. os gy J) 10512 106 ius 106°; 12 27 100% || Pxekard Motor Car oY 6a_.1938\M N| 99'2 99 | 99 991 20 87 1001, 
Skiyn Un Gas ist ms is tae D 1085s 5ale 108 109 | 33 951, 10758 Porto Rican Am Tob Sas 88.1931/|4 O| 99 Sale | 98% 9934 7) 8606087 

Gas & Elec Ist @ ref 5s La] ri $0 Sale | BYlg 91 | 16 O5lg LOK', Sharop Steel Hoop 1 8..... 1931|\" N. 102 103% 1015s 102 4 3 O41, 101 
Selena & tee Oe 19561A O| 91%----| 92 Jan’22 ----' 71? 92 |] Standard Milling 1 ee. 6 Sr Y 98 «98% 8% «99 | 10,199 104 

ae alae erapatatga 1927/3 ;| 89 Sale 89 89 - | 831, 921g || Steel & Tube gen AK... -~---- 1930.M | 97 ----, 96 os | 12\ 2% 101 
Oclumbus Gas sn arid ba” "1983 5 J| 884. 88!2 8dl2 agie 15 801g 90 Union Bag & Pa ser ©.1951\3 J| 998 Sale | 98 99% 60 85 95 
Oonsol Gas & yr conv 78 ---19382|J 3, 7012 -- 75 Sepi"Zii- =: 81 90% Stamped per let 68...1930|5 J 88 89 | 88le Jan’22 911, 101 
Detroit City Gas gold pecetaaals SI 10412 Bale 104 tosis 82 Og 75 Union Ot! Co of Cal Ist 58__- 9303 3) $6 MY | 84" ota ----|| 83 ve 
Detroit Edison lat coll tr 58. _193 Ji 93 ---- 9%  Jan‘?3 ---- 98l4 105 United Drug conv 8s 68_..1931|J3 J yO ----' 86lg Jan’2l sp RBig 84 

Ist & ref 5s ser A - 1038! 5 J} 941g Sale| 944 ° Oil, 895, ~%%_ || 0 8 Realty & I conv deb g be. 9413 D, 106 Sale 105% 106% 132 R612 861 

lst & ref GesertesB...._. . 940M 8, 904 91 90 92 15 8715 93% U 8 Rubber 5-year eb g 68.1924|)) J y4 lg 94 95 33 98 106 
Duquesne Lt lst & coll 6s. 1940 M 8 10044 Saie i100's 10il2 136 761s Olle ist & ref 5s seri seo 7a... .1923)J Dp) 101'2 Sale 1012 1013 58 79% 94 
favana Elec consol g Se "19493 g 101!2Sae 100% 1012 yg, 86 101 10-year 78 es A...... 1947/3 J) 871s ---- 867 88 248 947, 102 
Hudson Co Gas Ist ¢ 5s _...1962 F A. 87 Sale 82 87 4, 8 1011 U S Smelt Ref & M conv 6a... 1930 F A 105'2 3#e¢ 105 1067 40 | 5 8 
Kan City (Mo) Gus lee Go. 300s MN 586 Sale 85le 85 | 4 86 80 Va-Caro Chem Ist py wd 6a_.1926\F A 971y 98 Q7le +t r O5tg 106 

Purchase money 60....... 19374 0 97 9712 86 Oct'21\----"| 87 O4le 12-year a! masa 21924 A O| 93'2 94 93ls Jan’22 | ROlg Oba 

foes ney B------- 19974 © 109 Sale 109 109 | § Sit, 86 || West Electric ist be Deo.._. loge MN 94l2Sale g4lz ° 95ig) 89 96% 
Zac Gas L of St L Ref & 1929 3 J 82 -.-- 81's Jan'22 ---< 95 100 Wickwire Spep St 9...-.--.J088|Ms 18] 107 <<-~ 100% 6107s 92 | — 
Milwaukee Gas L ist — 5e'34A 0 8&7 88le 88le 39 .| oo 82 ans twa eo] Ist 76..1935) - - 98 9 , 97 oat 30 9434 105% 
eeeenee Gee &. Tes da... - 25878 | 89t2 90 872 Jan’22 ---- b8tg 892 || Beth Steel ist ext AT en : ae A 
WN Y Edison LAA a J B® 8512 ---- 10442 Apr’l7,-,-- | 79 91 lst & ref 58 guar A 5e....- 19263 J) 96 96's 95% 057 9 
BYGEHEL&Pe --1941A O 10644 Sale 10612 108 | 592 jos, 20 yrp m & im +o aoaeee 1942MN| 93 Bulo | 9? 93. 13 861, 100 

L Soee 9483 Bp 93l2 942 93%  g4ig 17 10512 1067. || Butt & Suaq Iro pet Ss....1036/5 J) 8! Sale | 8614 8712) 92 7814 92t2 

EG Elec Ili 1st y Se ---s oes Al 772 777g (772 73°| 415) 8i 94 Debenture _ ji = 1932.3 D) 83'2----| 75 Aug'2zi 74% 91 
HY&Q El L4&P Ist con ot -isesit Jj, 95!e ----; 5¥l2 Aug’21|---- | 645, 7812 Colo F & 1 Co ge ~~. t ges 1926™M S| -_- 100 | 81% Apr’2i ood 78 «478 
SatheGeEOn ce ote |" A| 8515 ----| 7812 May’20\---~ 861g 92 || Col Indus Oo Gen 05 Bt... A go 834 82 82 | 2 Bits 81% 
Pacific G & E gen & re! 58__- MWM| 9312 94 | 9312 93% 15 Elk Horn Coal co ref 6s.1950\3 DB) 88 % | 79l2 Oct’2:)- 62% 74% 
Pac Pow & Lt Ist & ref 20 yr’ 1942\5 J) 85% Sale | 88 Bxie 57 82% 9%lg || Lilinola Bteel deb ov Gs.....- 1925|J D| 93%4----| 94 Deci2l ==] 72 7s 
Pat & Passaic G & El bs TF oe MOM & = * \s8° Jan'22 ----| 73% . |) gopenses 1oaaim N 7 $0") ssiz 90 | 50) 75° he 

p Gas & C Ist cons g 63__ , ig 105 July’17|---- 0 Lackawanna Steel lst @ 58... b 712 ----) 97 4: 
© O tes cone 6 Gs. -10888 Oo Oe “as | 88 Jan'a3|---s11 "ga ckawanna Steel Ist @ 68.1928 AO) 3800". Boe ot tole oa 

Gon G Co of Ck tetgug be.1937l0. 3 tie ie | A AE Be ah Bey A Aiga A 2 196413 Bl 86% si 385 | 26) 701 85 

of : ----| eatel . Fil anna 4 idval ~e 4----| 85 Sy 

tnd Net One O30 yr oe.1830/M N| 60° ---- 871g Dec'2i'----!| son, 87 adidvale Ghost & O conv 0! $0 1seeiht 3) Gon aie’ | S41. N°%S | 84 93 Be 

Mu Fuei Gas Ist gu ¢ 6¢__1 berthed 60 ----) 5¥ Mar'l7|---- | 7953 8712 || Pocah Con Colliere 1 afs..19283 3) On" 82 | 79  juiy’2|---;| me 
Philadelphis Co conv & 5e os ARE 78 ..--| 75 May?i9\----\|"- "> 777 Nene Pp ev deg) 163.1957|\3 3| 90 91 | 90 ae 79 80 
Stand Gas & Eloonv e7 66..21926|3D| 00 -<--| 997s O97, i eee 3+ I. Rock Mt & P 5s aef..1940'A O| 93 Hale | 92% 93 og | {Sts 87 
ee yy lot g 55..-1961\5 D g4° S| Se 96i2, 1 gt ae eel Gat be stm 1519 ; 78. 99 | a7 Jan'22 --5='| 66 7b 

t&P . 3g Novw’20) ----) 4 18 @t ) ee- J 3} 99!s 97 9. | 
Trenton G & El Power 00..19003 3) f3” -2-- 79 rar ..--aan “46° ee Stoel Corp-— \0oup---- tensa Ni 100% Sale |100, 101%) 497)! ai4 100 
nion Elec Lt & P Ist g 62..1932'M ! eo--| 73 june’21|----|| ictor Fue! Ist 6 f 66... ---- B|M NI] ---- “757 99%, Jan'22 ----! 

Refund g 6e..1932M $| 841s ----| 83! oe) | 738 73 Ot iiincaasess 1953 J J3| ---- 75 | &: ad fee 93 981 
Gaited Puc! Que at 9! #2---1980)5 9) 90% 0 6B Boon 21 ==) Fag Big || V Totograph & ateat me | Siig 100 | rar | aL Bt Be 

Power & Lt Ist 58_.__- J] 93% 96 | 93l2 ol sia. Am Telep & ” yl gs SO | a2 
a Elec Ld P let g 58.---1960|3 | * ts Sale | 812 soi, 24! 96 Sines Gn. da...-1929 5, | +, = | atte goip) 228 13le 96% 
ore! 58_._.- ----| 99 Mar’20)---- | ° 20-year conv 4%8...----- > 4 % SS | CSS. 823 21 as 
Westchester Ltd gold 5s an a4 o. 30 | 87 Wev'l9i----|...__-_. 80-year comp O5f0. ------ 5s ry ba 95 Bad | 965g 98 "| 8] a i 
gies A. ey lind tad 95 177 May'2il---- 77. 77 7-year convertible 68 ~o-- eee At 95% Sate | 951g 957s 146 — - 
Ex coll tr g 4s. anaslen | 7 Beli Teleph of Pas (76 A... A\ 110% 5 € 110l2 iz | 490) Sy, 
a Conv Geb Ga cert Gah. 1025|m 8) per | 2 7512, 14! 56%, 78 || Commercial Cab So yeat tea_1043'3 D| 98 ro SS gene: | 71 | 100% 108 
a series B____. 2 Deo’21\----|| 1 rmmercial Cabi "929 an a June’21 ----!| 
Am Wat Wks & Elec 5s_____ 926" S| 7 8 77, Jan’22' | 10 19% 1} C @ let g 48...2397Q 3) 55 ->-- 64! .¢ | 86 86% 
Armour & Cc Schpanhane bike 1908 4%) 73's 75 7219 <— -o-3! R35, 198% ow le - & zen 56_..1937)3 J) 85's 8Sl2 B8is og et Stile Gale 
Atlantic Fruit conv deb 7s - oy 3D) 87% Sale | 87'4 88 2 63 6114 70 N Y Telep ae ist 58. --. 1924 F A\| 96% ----| 9) a7 | 96 78 1's 
Atlantic Refg deb 6 4s et J DB) 27 Sale | 25 22 | 70 | 75 88 90-year Geben gen sf 6760-ttS MN 90 Bale R914 9012 88 85 U6!g 
Booth Fisheries deb es 6s___. 1926 ry 8} 1042 Sale |104 10412) 62) 1% 78 20-year soianaing gold = +++ A Ry eels LOS 103'2 40 873 105 
Braden Cop M coll tr 8 f 68__193 Ol '-- ° le7le Oct’2i\..--'| 671s 106 ssarthwont’n Bell T 1 5. 1@41A O, 103 Sale 102% 10312 545 98 : 
Bush Terminal Ist 4s --1931|F A| 954 Sale | 942 95! --~- | 6712 6712 || Pactfic Tel & T st 78 A.1941 & A| 108i28ale 108 108% 169 3 102% 
Consol ert mie de aoa. 4 2. 8513) 80 Jan’22 - Bats South Bell Te! of Lot oe e-ioatl3 1 re “sin oe 95°; 8 BO. "04 
nilding 5@ guar tax ex ___ 533 Sale 5 Some het 9 | - 5 0 ; . 
ng 58 guar taxex_. 1996* © S92 Sele | 89 8533) 13' 6714 847% West Union col! tr our 68....1938 9 3) 942 95°, 95 G52 16 804 971s 
: 897, 23 677, 86! Fund & real est ¢ 4}48-.--1950 MN’ lly 1 85 = 85% 
8 2 li-year lea — ‘ i 2 mtn he 89 90 15 
- 1936 | 10714 S * 77% 90 
"1926. ..' 1074 Sale 107 1077g 152 90 1038 





*N ‘ 
0 price Friday; latest bid and asked. aDue Jan. aqDue April 


cDue 
Mar. eDue May. gDue June. ADuxe July. qDue Aug. 


gDue Oct. gDue Dec. # Option sale. 
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Range for year 1921. Benge ier ee 
OT PER CENT | Sales | ON STOCK | aa 
; RE, N 1 BOST ommend | wat 

RIGH AND LOW SALE PRICB—PER SHA = | EXCHANGE "nena Highest || Lowest | _ Highest 

- Tuesday Wednesday | Thursday | TAM | week | Ria, ARE — 
Saturday Monday 17. Jan. 18. Jan. 19%. conceit Oder 134 Rev 
Jan. 314. | Jaa. W. Railroads Apri6; 133 Nov22| 119 Feb Oct 

theme 315) Boston & Albany ----100) 119, OD 79 Nov28/| 60 _ 80 

= » | Pleo 134 13416 135 B16 E} iia 100} 61% Jan il 6 741g 80's Nov 
: 133 | 182 133 | 132 132 | 19e 2 tote] 7812 79 | 2,419, Boston Elevated. ....... 100} 78 Jan 7! 105% Feb 8| 13! Dee| 40 Sept 
182 133 | 142 79ty 80 80 | 78!2 Wis 951, 954 87| pret-.-.....-..---- 00| 1344 Dec28, 25% Feb 8 49 Oct 

77% 784 %73 38 97% 97%, B6le B62 97% 97% 1614 1616! 360, Boston & Maine....-_...- l 161gNov10| 30 Jan 4 26 148 Mae 
96 96 98 98 15 16 16 16le 15 16 “ 99 pref ceeeeeaeeor2eeoore 100 10 June 22 133 Jan 21 124 Jap 25 Oct 
= S as 760686 C*.--. Lisi Salej20 = Jan 24 ‘Boston & Providence - - - -- a * .25 Jan29 25 Jan29,| 106 Dee 7 Me 
*20 «25 | *20 0 «=—36 97 #127 12912 *128 --[0ieS  ---. Bostos Suburban Elec. No par 29, .99 Jan 75e Dee Ma 

. 127 mez | iz7 «127 Last Sale\25 Jan'21| - + No par|_ .75 Jan 161 3 Sov 12 

125 seco Naa ot eee <teane 4 75 Feb’21| - pref..-.-...-.- 3l4 Jan 19 3% Feb 30 J 132 Jar 
weer ener] wane . Ree ee peer at | most & Wore lee pret NO Par! 130° Feb26| 130 Feb26| 1 an "B60 (8D 
“ae === | = 55 3 “3% --.-| Los Salejsig Mar ®'| --~-i0| Onde June ¢ Ry & US ¥----100 'estsdune 19 212 Dec 7| 65! Deo 96 Jan 

*31 “ - “es 3 ‘ Rn Sie. I i Dec 

“130° “22 9130” mons (eee "sBlte 2. a oper Malek maine Contral..2.-.....- - Dee | gain Jap13 16% Deo he “— 
*8llg _...| * ai *% 31 oU'g SUlgi ---- ---- H & Hartford..--- b 23 

vise, Sig) OE OH HH Tha! 8? 18) “its iss) 3.127) NWN Bw Blattond "100 or Nor.7| 76 Jan27| 77 July| 89 July 

131g 13% 713% 14 69% 69% 70 70 | *70 ~~. + 4 ye sty 11| Norwich & Woroester pref.100 4 Oct27| 75 Jan19| 60 274 Oo 

a" co's a" ~ 5B 68 *58 é ite “— €33, 33 6312 442) Old bee ye te pyreonethe<- a 15 Apr23| 21 Jan - a i 89%, Nov 
—_—rT- “== 1 , o'? . 190) RutienG O86l..<ccccecees 

9 «661 | G1 «261 | 58 SI “nei _.-| U5lg Ute} 18 1512 190 Vermont & Massachusetts.100| 69 Nov : Site ag | 36 Dec| 45% jun 

*1512 ____| oa 4 a 85 *76 ere: Lax S a. eee - 1,689 West End Street_......-- ss 40 io ‘| 61 Decl4 48 July| 56% 

6 84 | *7 : " 93 50. 430 5O'\g ap SS eae Gees... | ; 
“49s 4975 38% oO oO" os 50 60 59 = B912}  59le 60 ee Fh iesdiicnsoes 10| .04Aue 5| 3 Jan 5; 3e Feb Bis Nov 
58%, 58 + 5 | tom Bel OS . Devati -- Amer Oil Macinewing - -. -- 25 9 Jan2l 534 Dec 16 ; Feb| 181g Nov 
ons 10° 965 18) °05 «10 °.02 «10 - eo 4 630, Amer fo Service. - 50| Sig Jan 3| 15% Nov 80 Apr) 100% Sep! 

4% 4 4 tty 4 4 ft S| 16 16%] 16 16%] 932] Do eiephone & Teleg.100| 96% Jan 3| 1191zNov2l| 80 Ape| 100% Mont 
16% 17 | 16% 17 | 16% ote Oe iste, 1172 118 | 1172 118 i138] Amoskeng Mig. No par) 7% Feb2s| 84% Dee2l| 70 Nov; 88 Jae 

il L18'2 4 5, Amoskeag Mfg....-.-.-. . ~ 
+h Bld BT 9, 106% 107° 107, 108 | 108 on “SS 290) Do pret...---...-No par| 78 Feb2e) Soa Desa) “Ie Dee 19 > 
10623 10612 106)g 4 lp 82 83 | 8llz 82l2 me | angio-Am ComssiGorp. No par| 16 Sept 2} 16 Nov ; 
— oo | BH 86 | 280% S802 | * Last Sale}.10 June’21) .--- Art Metal Construc Inc.. 10} 12 Jan32l 5 rete 14 Dec! 35% AD 
sig” id | #18" Ad] 212 14 11g 14 |, Lam Sale 1912 Dow?) --- 505) Atlas Tack Corporation No par} 12% Doo 14) 21 fan 8| BM Dey 8. ie. 
* 2 *1e or’? «mi 460) Beacon Chocolate.__._.... 

late 1419 14 14 | 718 16 *13l¢2 - ah 50) 25 = .5O} 460) ee ere tee 10 44 Mar 18 Ole Jan on 60e Nov Big Jax 
en ae an ae |e | Last Sale|4'2 Mar'2! “ial Boston Mex Pet Trustees No par ieee 28 Iie oo 10| 49¢ Dee 14, Some 

| ‘ wee none mene one; 25| *.17 .25| 100) c 1 
oa ail “Sir “al sol 15 05 05 *101 15] 05.05), 500| Century @teel of Amer Ine. 10 Sa suly | ain pebil| Si Deol Ola Mar 
+ . ae 05, *- ) ila: 8  [8le| 18l4 182, | eae «6 c | B61, 
16l2 16% #164 16ml 17 18) 18 tt sg 4 | 32 4 | 590| Eastern Manutacturiag... 6} 9's Oct25| 23 pec81| 15% Deo| 28% May 
*31, 3ig Ble Big n+ O% on 93%, 914 9% Ma, atl 2, ra: eon A Lines Inc.--.. 25 4 mn 23 45 Dee 15 .° e255 134 Nor 

10 fig DMs 4 391, 39%) 39% 2) siee 9 s 4 

Pn, 41 | 40% 41 2 40 | r+ yr | aa" =" *44 45 50) on 2 ioe aac. Seca 100| 14214 Oct 28) 16512 Dec 4 1 hy 361, Ja 
*41) 45 | *40 45 *40) 45 160) 1613 16] 161%, 16! 1614; 64 3 | yr Corporation __NO pa, 3 Novi? oi Jap 12)! o esce| ©2-- S°* 
i ie at ita te EPA SS 19) a) det Moke o-oo us| ANBeOE AL 2B ABTIR) 5) “G6 Fa 

4 fie 4 12, 12 2g) 12% | -Pew Fisheries..... 50 . 25| 83% Deo 
‘ea 1t | *10% 11 11 : Sprit Na 375| Gorton wan 19144 Dec 13) 29 Nov 99%, Oct 
‘Bo ah | ait ab | erty, ob | cise a0", e1tts 20 | iio ia] 108) Greig rap &ebe--> 38] 1 July 8) 2 Oe e| go Deol fats Jeo 
4 ~ é as [8 9 . 2 | o ec 23) 
th 20% “108 sole | 26% 2678 a hy th =" hes he 40) Internet, Cotton Mille... .- 00) — Dee 23 86 Mar 28) 80 Deo + ‘fon 
---- “oh ¢ Ig Jan’22) ------| —§ 290 eon we nwo cow- on 2 Sept | 
a a ee eee ee ap 
1 *4 5 4 2 yg Rais 50; Do pref..-...-....--- 2 Sep 8 31% 

“72 10. | #7 18 yy ae ay oe 1 dail oe, bah taney Gar to] Bis Dees!) 18 Jealt a ois 
*2ig 2 *21 a\4 4 Bie Sle 57 i | 0814 Dec: 1011, 

SA tale BR) ts S02] a ag | Looms, hear Siueptz7| 86 Pa Gea, Feb) 98, Ne 
12 121g 12 18 ‘<a ear, 8x | Last Sale\8614 Jan'22| ----- husetts Gas Cos...100| 53% Sept: M 9 7 June 
"Bl, 90 | *85 88 | *85 88 | *85 88 6 G6le| 66 66 447) Maseachu 5812 Oct1]"| 64 May Ov| 1381g Jas 
G5" 665i s04m G54 G5ie Gotz Hil2 65 OF ata] Oo, G8 | bet) Mise thalet Lindtype...100| 117 Sept 22) 136 Nov 20\| 118 Nov J 
6412 65 | 64 66 Gbig 66 , 65 29 13012 131 |*131 135 #3) Mergentha estment Inc... 10| 13!28ept28| 351g Apr 3 7% Dec| 12 Jub 

#12812 130 *180 bade 120 ©4130 | 130 "ote 29 « 22 2212 23 1,745) ee ee pt to sted 10 24 Dce 17 Gl, Jan 18 yen otal 
10% 10% 10% iis TOlg 11 | 10% 11. 10! 10% id's 11, | 2:057| New Reatend On Oerb...--- obty San 2| 112% Dee 9 | “82h May in 5S 
| 4lo 2 r hone. . 

“43% 4m 444 Pal 12", 112 112 1141, 115° 11412 ae 1 Body & Blower No bar ole De 3014 Apr 20) 238 +t Jeo 
110 110 | 100% 110 | 14 *13 131, Last Sole 11%4 Jan'22} ------ heum Circuit Inc..... 1 2 Dec Dee 1} 146% Dee} 1 ; 
#421 13% *12% 13lg 713 13!4 I -”" 6 141 *14 1412! 317 Orp! ee 146 Jan 171 Dee eg Jar 
4% 16 | 916) 15t 015 16s oldie 15 | 1k Mita O18 120| Plant (Thos G) pret......100| 78%Nov10) 87 yee to| 18. Nov| 16 Jas 
167 167 |*.... 167 *160 166 *160 166 | 166 167, 7812 Jan’22) ---5-- Sead dedi agg 10} 12!2 ADT ee] 24 Mar23.| 17% Dec! 55 Jap 
wees el wen won| moe mn oa ini, 1Ble 13l¢ 13!2 131g] 370 eee dey yg aie 14% Nov23| 24 Mar °| 5 Nov 25%, Ap? 
18%, 15% 918g 10%, Tle 1a fet te = “Last Bale 142 Nov’2ij -----. cn 5, 8 Dee 3 | OuMay 12\| 97% Nov| 183 Ja 
sks 13 = 13 ened ot “24 4! 4 4 4 4 34 i yh _— SARK OOO 100 8813 July j1 105% - 15. 50 Des 76 Ma 
*3 4 ° 41g 4i2 4 4" 100 101 100 101% 100 100% 1,657 a A... ee 25| 47 Junel6) 61 Ja 10 21 Nov, 28 AD 
me | te Bey Oe Oe came oan | Ok Ce yr en Oe ert 6| 10 Decl3/ 22, Jan tii) 31s Deol 49 Jap 
6212 63 63 «63 «CO 63 63! nf 1312 *12 13!2 12lg 1212! 40 ve swe shoe Mach Corp... 25| 33 Sept 1 50% 3 26 Feb 
*13tg 18%) 912, 18g et oe are aa, B79 88 | 37% 38 2,778 = ._.. 26; 22% Apr } rn Dec27| 12% Feb| 19 Mas 
3753 38 | 37% 38 , 37% 38 $ 56. 6#26.0«(26%| 23 «2 126 PConsol Oil Fields. §| 16% July 16 7 pec27| 18 231, Ap? 
“2553 26 | 26 26 | 2bbs 4 aie 23lg 221g 22%' 22 2273) 6,018 Waldoet SystemIno 10| 16% Jan 5) 29% i. 6 | 14g Dec, 4419 Jas 
32% 23 | 22% 284 22m Tee ee 08 «29le 20%4| 29 2919} 4,886 alten Watch.....-_-- o Bes = Feb18| 14. Dee 
37, 2712 27% 28 28 20ls 20 Big 753 83g «712 «8 | «1,135) Walt rth Manufacturing. 20| 8 Sept21| 17 Fe 28 | 19%, Deo! 391g Jume 
*7lp 8 7% Big 8 8% 81g oe 8 8 | Sle 8% 420| Walwo — ~ 50; 11 Aprl3 22% oe si 97. Dec| 38 Ja 
oO 8 ye ee asin aah) 3313 28% 23 28%) 970 “wc eee oo ce27| 36 Deo| 35 Ja 
2312 237s} 23 28%) 28 23% ils 3ile 30% 3il2 31 31 536 7. 50| 16 Oct 3) 35% Jan11\| 18 Dee| 383 Sep 
35 35%) *30 B21e| Bile 3 _ ons + #39 «6.36 «| «#32 0~—o 36 235 g cea ae 5 g July12; 18% Jan | 
39% 41 | 236lg B63g) 835 = 36l2 *. | 16 Last Sale 14% Dec'21) ------ Wiese Mining 7 ) Mar 3|| 40¢ Aug) 1% Fee 
7 ey My Oe Me | OM | | Consolidated... 25| 4 Mar20) .75Mar 2) @00 int) a7. Jap 

s ' * 80 60 Last Sale..50 Dec’21| ----- - 1 oe 25 0 Aug 22 a aa 7) 20c Dec ly Jar 
GO. 62'| ode G2 | 62%, G2l2 62l2 O2te 64 64 | G1 Giz] 462| Anmeck-.------..._...- 25) jo suly b| 24igNovi4)' 16 Deo} 42 Jat 

62 6012 62 6212 62!2 62!2 He +20 60 *.20 .50 100 Algomah Mining-.-......-- 25 16 Apr 5 26% Nov ; $ Aus 44, Ap? 
eau 24] 24 dam] 20° 26 '| 27 28 | 27, 28 | 284 39.! 675 Allows an --- 3F MigGepial! 8% Jan.) 8, Aug) 612 4p 
“82g 24] 24 B4e) 26 26 | 27, 28 | ™ 8) 8 SS ee it Ost 6| 6% Mar| 10% Ape 

2%; 2%) 2m 2%) 2% 27s a % 8%, «9 9 9 400 eee — on «66 ee & os 2c Oct| 40c Jap 

9 Of] *8% 9 ge ete! iat 1gle) #131, 13%! 135 13%] 600} Bing Balaklava Copper-. 10) , .03 Jan 6/ | O8Mays7 | oo” Dec| 409 Jan 
18 Male? Mesle.- 08°... 08 Last Sale .03 "379. | 107 Calumet & Heels -- 95) 317 e030 716% Jan17| 10% Nov Tots Jap 

asec: ance RE 4 ae | 279 279 | 107) Calumet & Hects......--- Deo 
sd) aE) eS! Pi 8. ha | Sanco BEE aR a ee Bek 
121g 1214] 12 12%] 12% 135s *910 10 #9lo | *9l2 10 25) Centen Range Co........ 25| 27 Jan 3) 40% Jap 18 Zig Dec| 46% Ma 

a a a ors]. °""25| Daly-Wosteec..2------- 20] 2eNovi6) 4 damig) fie Bee 144 jap 
401g 4114 a ee ee 2 Daly Copper_....... 10 % Decl6| 7% Dee 
*2 3 *2 zg *2 3 2 67 V) 678 7 1,648 Davis- y Vopper.....-. 7 Aug 25 11% Dec Aug 5% Ap? 

ee A A Oe + as a 757) Bast Bette Copper Mining 32) tags 3 Si Jan oS Deo| 6s Mas 
on’ gil eg aul Zils 2 als ls te 3 | Bu 2 400| Helvetia ---- 26 1 Junem|  oMay 27 | 26¢ Nov ed" Sep! 

*2 2g * 214! 2\4 214 : ee he St SOS SSeSeenee ar Feb 
ee a Oe eS Be ee SR a on) Sa tee anno 2°] 48 Jan 8| 83! a 75 Nov| 82 Juns 
so ge | See ad) cote 87 | Sele Bile 85% 87 | 85l2 8b% as as Gnn-ocn---- 1] 75, Jam S MS el 1s De oS = 
Boe otal Sh? Seal eo0° Gite #01 O11e Olle Dile 3o 82 | a0! Inte Royale Copper.....-- 25) Ws Marlé| 4 Septl7| 24 Deo 34 Jan 

2 3 2 8) eee ee 5 Dec 

2424 | atte aN rit . at a0 +314 Sig “Se Ble ms aa a" 25| .98 Bept2) RR ds in Dec a ‘- 
*3le 2 8 1 14! 4 2 : ae 
ee ee ees eB 
*21g 2 * 1: 8: "= 2 "1% 2 " Valley Mine--_- 6 a 1% Deo 
#15, 2 lq 2 1% 62 | 4 #13, 153 lle Ile 20| Mason Valley Mine...... 55 Apr 3%. Jan Dec| 11% Jap 
St ee ee "Te od aie aig "21g 2%] 200 a emeee Colsay.--. 36] Se Ausll| Si Jan $| Ta Decl 7% Jap 
*2l 3 | *2ig 2%| 2% 2% 25, Ble 25% 2% 24 28% 5,037! Santee -=-= 25) a Aue Ol a occ15| 40l, Deo| 72 Ma 

2% 2% 344 3% ~? ge *9 OI 2g 214) #2 212 (a RRC SNR 26| 431g Jan 3) 59 Dee 16| 12% Nov) 24 Jur 

ee. lig 2%) % a2 56le 57 . E614 56%) 57 57 533| Mo — nelia Copper..... 5} 12% 2) 18% De 17| 85¢ Dec| Tig Jan 

55 ab b5le bia Se 18% 18% 18te 184 18lg, *18l2 18% 3.015) Se sae Quicksiiver.... 8 fb Mer 33 a May10| 21 Mar 4s —_ 
*17 *] ]1 *] Feb 
ago A 28 TY Se DY ak ab | tau sul sz) san'za|-....0| New Mlver Company-----100] 42 Feb 4 5 ead| "7 Deel 13% Ja 
Ot: tek ME kao a ae | #75 ghee gee 278, Do ee 5} 4 Julyl4) 8's ef 8 Dec) 211g Ap» 
*73 7 7343 75 “ 7 61 ” 1 63g 638 534 614 74) nang Be. BS@QeGeesesecee 16 x Mar 23 14 4 i. > ly Oct 80c Jax 

6% on ‘eke 13 1335 131g 13%: 134 14 | 2,284 North Bu meccccccecess 35) AS Novl7), 50 Dee 13 1 Deo} 2% Ja 

13144 1314) 13 13)¢g is 13'4 *290 40 ®£Last Sale 25 Jan’22 waa orth Mining ee 1 Augis ae a y22| 15 Des| 87% Jap 
wih Bh Be ul 2% Be Be ste staat gp QUPERL aude. gal win Seng) aeeNoeae| 1B, Be) BS de 
#214, 2le 4 2% fa 3Big 20% 9206's 26 | 2big 333) 9D. SNS RSS W-n~n-o~e 25 Dec 3412 Dec 
25 25 | *24lg 25g 25 2dl2 2 ‘ le 34 | *34 35 SF, SE neanooceencncoe 25| 331g Aug 25 Dec| 568 Ja 
Sg Sila; Site S3te, Ose 26 | CRG Sts tb abel 44 45 |, 298 7a Mineral Land-- 25| 28 Jan 8) 45 Deo lf | 500 Des| 3. Ja 
2 a eS | 451, 46.| 44te dole 45!2 45lg| dle “" 6s ee, - 10) 75 yan | 3 "Jan18| 100 Mar 353 Jan 
45 2 2 eS 1! 1 8 tag ps . 0 Dec 

1 lel Ve le el gt ts! +60 661 60 .60| 300 South ee sarzogeornoe=s 75; .04Mar 4| 12 oe 5 2% Dec| 6 Ja 
'b2 05} *.02 Oo| *.02 05, *.03 103 _Last Sale|.02 2"7| ---100. Superior =------ 25] 2 S0De oe] gu Febi7| 1 Deol 6% Ja 
*02 .05 ; . ‘ oe 2 | *21 3 | .*72% 3 | 1|§x.£§$»>?VU Buperior........---~ ee u ee a eee 

Se me Se 8 eo er Th me Supeet D Sect Seow. “lesa 6 ee ey 2 | S80 Deol 1% Ja 

‘9 «(1 *] 14! *1 a 2%, rs 2% 2%| 2%, 3 3,935 Trinity dh _— 34 Aug 19 Sie Oct 7| 1% Aus| & Oct 

ai il 70 9) at at) 6A tt, 70 74| 70 Ya! 1'308 Utah-Apex Mining------- iitNovis| 5 Jan12| 424; Dee ox one 

Je 3 | Boe Be 255 2%! 25, 2%! Dip 2% 2%, 2%! 1, lidated - - -.--- i % Jan3i| 26 Nov 
#25, 3 25g ye 28g 284, 4 slips 21 21% 2 480 Utah Conso keyoore 95 Jan 2% | > peel 813 Jap 
a ty a i es A y © eee of 40May 6) 2 iar @| 250 Bent ae 

1! 4 . 2 on conges: Sa eee eee a al Dec 
“1g 1%) *1%g > =o | "334 “40 Sale +3545 SOB Wotweetns 35 Siz July 5 14 Feb 2t | ge Oct! Ile Mar 

‘ 40 1 {| 10% 11 | *10!g 11 | 205 Wolverine-......----- a une 
ses 7H ths ho oe ™ 58 “sol Last Salel.35 ii —_—_ Wan done == and rights. Par value $100. Oldstock. Ex-dividend. 

* J ° - : end ° 
ee ee § Less than 100 oe 
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Friday | Sales 
Outside Stock Exchanges Last |Week's Range) for | Range for Year 1021. 
Sale. of Prices. Week. = 
a aaaaaanaaaanaaaaaaaanaaaaaaaa Stocks— Par.| Price.|Low. High.| Shares.) Low. High. 
i Bond Record.—Transactions i in pen at Boston Arundel Sand « Gravel. 100 aovatoewe 285 20 55] 24 Marl 30% Nov 
Stoc xehange an. an. oO inclusive: tlan Coast L (Conn) -.100)._-_-- 34 8054 17; 75 Mar\ 83 Jan 
| 4 Baltimore Tube. -_._._- I is data 24 24 85} 20 June ts Dec 
Priday| Sales PUCSTOG... 0... 220 CO ee 50 = 50 13} 40% 40% Oct 
Last |\Week’s Range| for Range for Year 1921. I Benesch & Sons...o par|__...- 264%, 26% 5| 23 Jan| 29 Apr 
Sale. of Prices. | Week. pee ET. Dee 245% 24% 10} 23 Jan| 24% 
Bonds— Price.|Low. High.| Shares. Low. High. (eee Ol. censdacton thee euc'’s 36 36 1,000| 35 Sept) 95 Jan 
Cent Teresa Sugar, arene einen 2% 2h 50 234 Sept 7 Jan 
U 8 Lib Loan 3 \s_ 1982-47} _____- 96.34 97.72) $2,300) 85.84June| 96.26 Nov | Commercial Credit... __- 25 50 51 34| 39 Jan| 48 #Nov 
Ist Lib Loan 46__1932-47/}______ 97.44 97.44 50| 85.64May| 96.84 Dec RE 25; 25%) 25 25% 89} 22 Jan' 26 #$=‘Nov 
24 Lib Loan 4s8__1927-42}______ 97.44 97.44 400| 85.44 Mar| 97.24 Dec , — | Se aePeee Ee 26 26 50} 20% Feb! 27 Nov 
Ist Lib L’n 448. 1982-47} _____- 97.44 97.82; 2,850! 85.62 Jan} 98.04 Dec | Consol Gas, E L & P_._100| 94 93 94 lg 20':; 80 Aug! 97% Dee 
2d Lib Iaan 44s 1927-42|______ 97.24 97.86) 16,450) 85.54 Jan| 97.80 Dec i sinisin titin wenn 00} 107 107 107 229; 100 Oct; 110 Dec 
3d Lib Loan 4s_.__192 (..._-.- 97.54 98.10) 11,550} 88.10 Jan; 98.32 Dec | Consolidation Coal____100)____-- 8134 83 486; 79 July} 88% Jan 
4th Lib L’n 4%@_1933-38}_____. 97.44 98.10) 19,100) 85.32 Jan| 98.10 Dec | Cosden & Co, pref__.___- 5 4% 4%; 4%) 1,100 3% July 4% Dec 
Victory 4%{s8____1922-23}______ 100.00 100.50! 17,900; 95.78 Jan| 100.20 Dee | Elkhorn Coal Corp, pref.50)_____- 37 37 lk dae cameiinanes whiadbiiiic 
Amer Tel & Tel 56____ 1946}. ____- 95% 95%; 3,000; 81% Feb) 91% Nov | Houston Oil, pref trctfsl00) 80 80 80 20| 67 Aug; 84 Dec 
Collateral 48______- 929; 88%) 88% 89 2,000; 75% Jan} 88 Nov | Manufacturers Finance.100)____-- 43 43 70; 41 July! 44 May 
Atl G & W188 L 5e__1959) 655 54 55 33,000; 4534 Aug) 62 Jan | Monon Valley Trac. .-_- in dep castle 6 6 90 5% 7 Oct 
Carson Hil! Gold 76_ _.1936)_.___- 100 100 2,000} 90 Jan} 100% Sept ES ee ES 17 17 80; 16% van; 19 Feb 
Chic June Ry & U 8 Y 40°40}... __- 76 76 1,000} 63% May) 76 Dec | Mt V-Woodberry Mills— : 
Copper Range 5s___.. 1949} _____- 80 80 5,000; 50 July] 76 Dec Preferred v t r___... SIR 44% 45 25} 40 Sept; 62% Feb 
Current River 5e._._.__-_- 90 90 90 FO PR hs Pere reae sm Northern Central ______ a 73 73 7; 63% July) 74 Dec 
Hood Rubber 76__.__-. 1886! 97%); 97 975%} 30,000} 9714 Dec! 97% Dec | Pennsylv Water & Pow_100) 95%} 9514 95% 107; 77% Jan) 95 Dec 
Internat Cement Se__.1926/_____- 101 101 7,000} 100% Nov; 103% Nov | United Ry & Electric__.50| 10% 9 104; 1,215 734 Sept; 12% Jan 
K C & Mem Ry & B 5s 1929/______ 90 90 2,000; 80 Feb| 89% Dec | Wash Balt & Annap____50;| 14%) 14% 15 125; 12 Jan} 15% Nov 
Misa River Power 54_.1951} 90 89% 90 15,500; 74% Jan} 8&9 Dec Se ERE 30 30 89| 26 July} 30 Mar 
N E Telephone 56___.1932} 95 95 12,000! 79% Jan| 95 Dee Bonds— 
N YN H &H deb 4s8__ 1956)_____- ee BR RES ale asi Baltimore Brick Ist 5s.1943| 81 80'5 81 $3,000| 77% Jan; 82 #£=Aug 
N Y Westchest & Bost 4 %e}___ __- 37% 38 CF ES EAS, Se Balt Sparr Pt & C 414s 1953/____-_- 81 824; 6,000| 75 =July| 84 #=Nov 
Seneca Copper Se_____ 1925) 105 105 + 110 6,000 Jan} 125 Nov | Balt Traction lst 58__.1929)______ 95 95 1,000; 84% July| 92% Nov 
Swift & Co 58_____._- 1944; 91 91 92%| 37,000} 80% Jan| 92% Dec} City & Suburban Ist 581922|______ 99%, 99%| 1,000; 94 Jan; 99% Dec 
U 8 Smelting conv 68.___-}...--- 96 96%| 61,000, 91% Sept! 96 Nov | ConsolG, EL & P 4%s°35)_____.- 86 86%} 13,000! 72% June| 85% Nov 
Western Tel & Tel 66.1962'_____. 90% 93%' 21,000’ 78 July' 92 Dec ivhinneththeonenetiinesn ee 10014 100%; 3,000| 93% Jan! 10044 Dec 
Chi Stock Exch Th lete d of Wem Bi takin rier 107 * 107%¢| 5.000 9634 june| 107 Deo 
x n — m 4 RE 107 107 107% ° une) 1 
cage Swe cnange © COMpleve FECOFA OF | consoi'n Coal ref 440.1084]... ... 8514 8714! 8$.000| 74 Junel| 8634 Nov 
transactions at the Chicago Stock Exchange from Jan. 14 ctetunding 58. -— dn vidoe 8814 89 | 31,000} 72 Jan| 8834 Dec 
° : . * es en & Co conv 68_____- 99%; 99 99%; 4,500; 90% Jan} 100 Dec 
to J an. 20, both inclusive, compiled from the official sales Davison Sulphur 68...1927|__..- 97  9714| 14'0001 89 July| 101% Nov 
lists, is given below. Prices for stocks are all dollars per | E!khorn Coal Corp 68.1925) 95%) 95 9544) 29,000} 89  Janj 96 Nov 
F hond h tati Fair & Clarks Trac 58.1938)_____- 91 91 2,000; 77 Mar; 87% Dec 
share, not per cent. or bonds the quotations are per cent | Fairmont Coal 5s____- 1931}...... 92% $3 7,000} 82 van} 924% Dee 
of par value Georgia & Ala cons 5s.1945)_____- 73 73 1,000| 73% Nov! 95 #£=June 
° Georgia & Florida 5s__1956)_____- &4 84 1,000; 75 June) 82% Jan 
Fram saa Mice ate Sotoas|-—--| $669, | 2m. 0 an S008 Sams 
t |Week’ r Range for Ycar 1921. Ww El Ry & Lt Ist 26) ----.- ? VOU! . ~~ ~~. ~~ ~~] ---- 2 ------ 
sa | ree, | et ae | Nomen teal | | PO Ge oe 
| Price. ‘ Norfolk Street Ry 58..1944)_.___- 9: ; % t aD 
Stocks— Par .| Price. |Low High.| Shares Low High Pennsylv W & P -— 1940 ssgiabs, 04 04 1:000 80% Jan| 92% Dee 
American Refiator.___- eee 84 85 50; 6634 June} 92 Nov |  ctereburg A Ss-_-_-_-_- 1926) - . - -_ . 44 98%) 2,000)... ~~... -|.------- ~~~ 
American Shipbidg, pref10@| 71 a 80 50 Aus| 87 Dec | United Ry & Elec 4.1949] 70 | 6935 70%| 64,000] 603% Aug| 6834 Dee 
Armour & Co, pref____100| 93 913% 94 1,065 84 Jan 95 Dee ee 1949; 49% 47'4 49%) 49,000, 41 Bert; 48% Dec 
Armour Leather.._____. See 12% 12% 550 19 July 15% Jan Convertible eunnan > tdpene 105 105 1,000 99 4 Jan 104% Dec 
Beaver Board_____- Ro par} 73 7%| 230| 8 Aug) 42 Feb Funding 5s----..- ~1936) ..- --- | ee | 7.000; 60% yet 66 =6- Dec 
NS aaa T. ‘ 24 30| 19% Dec! 71 Feb | Wash Balt & Annap 5s 1941 78%\ 78% 78%‘ 17,000\ 67% June, 78% Dec 
Booth Fisheries, new no par} __-.-__- 6% 7% 180 3% July 7% Dee . 
og teferted..--------. 100|__._.. 35 37%| 350/20 Aug! 38° Dee Philadelphia Stock Exchange.—The complete record 
gg Se: no par|__.._- 3% 3% 5 3 ec} 10% Apr 
of 4 Eee ------ oo Sn 20, 9% Deel 4sit op, | Of transactions at the Philadelphia Stock Exchange from 
Ohic City & Con Ry Jan. 14 to Jan. 20, both inclusive, compiled from the official 
pt sh com______- = ae a4 34 25 4% Bept 1 Apr 
pe Se com. .....-. i---gacl oth 'enl @al a eel as Se sales pate, is given below. Prices for stocks are all dollars 
Chicago Elev Ry pref,.100| 1k| 1k |: 1:700i §% Nov| 5 van} per share, not per cent. For bonds the quotations are per 
Chicago Ry part ctf series 1). _- _-- 10 10% 140; 5 Nov}; 12% Jan ' 
Part ctf sericas 2._.____- 12 12 12 575 1 Dec 3 Jan cent of pas value 
Oommonwealth Edison 100) 114%! 114% 115 345; 100 Sept! 116 Nov Friday | Sales 
ER PR TELE EES 95 115 650; 90c Dec 1 Dee Last |We-k’s Range| for Range for Year 1921. 
Continental Motors____10 6 5% 6 1,095 4% Sept 7% Jan Sale. of Prices. Week. 
Oudahy Pack Co, eom_100, 55%, 5&4 56 470, 46 June 63 Jan Stocks— Par.| Price.\|\Low.  High.\ Shares. Low. High 
Earl Motors______- mao par 3% 3 4 6,265 74% Dee} 11 Nov 
Deere & Co, pref__.__. Phan PN 61 61% 340; 52 Dec! 91 Feb | Alliance Insurance. .-. -. Fe z19 19% 75| 17 Apr} 19 Jan 
Diamond Match___-_-- ARIS 106 108 600; $5 #£=July, 108 Nov | American Gas of N J__100)____-_-~ 524% 52% 110; 27 June; 49 Dec 
Godschaux Sug,com no par’ 14 11 14% 505 9% Dec) 34% May | American Stores__._no par|_____-. 844% 85 627\| 44 Jan| 91% Dec 
Great Lakes D& D__._. 100| 90 89 92 1,550| 61 Jan} 94% May 8 ee ee 114 115 26; 8&7 Jan| 123 Dec 
Hartman Corporation _ _ 100) _ _- --- 83 83 100} 69% July| 86% Dec | Cambria Iron____...--- 50; 38 37 38 45| 34 June} 37% Dec 
Hart, Sch & Marx, com . EK. 73 75% 240; 65 Jan} 75 Jan | Elec Storage Battery._.100| 137 123. 13934} 12,819); 92 Jan| 132% Dee 
Hupp RSE 13%| 12% 14%| 9,415) 10% Dec) 16% May | Genera! Asphalt... .- _ ee 57% 59% 310; 40 #$Aug| 70 Jan 
Inland Steel_._....-_-. io0 5344) 52 54 40 Jap} 56 Dec | Insurance Co of N A__..10)_____- 30 31 722| 27% July! 32 Dec 
Libby, McNeill & Libby_10 6 5% 6 9,945} 5% Dec| 13 Jan i 3 G Brill Ce......-.-- 38%| 37% 38% 150} 25 Aug 56 Jan 
Lindsay ae ee 44% 4% 50 3% Nov 4% Dec} Keystone Telephone. .-.._50 y 7% 9 660 6 Novi 10 May 
Mid West Util, com___100)_____- 26 26 100} 15% Mar) 24 Apr Pi onnas saan Sr 27% 27% 10} 27 Apr; 30% May 
" -" eee a 59 60 400; 24% Jan; 53% Dec] Lake Superior Corp._..100 8 3, 7% 8%) 4,970 5% Aug; 10 Jan 
Prior preferred@.........|..-.--- 83% 84% 125| 80 Nov Dec | Lehigh Navigation -..-_- 50; 68 67% 68% 766| 62 July| 75% Nov 
Mitchell Motor Co.po par}.__-_-- 4 4\y 200 4 June 9% Jan] Lehigh Valley_____.._-. ae 58% 60 330; 47 June! 60% Dec 
National Leather ---.---- 10 2% 2% 2% 629 % Dec 94% Jan | North Pennsylvania._._50)._.__- 75 75 70 Mar; 79% Jan 
| AY 2 ap £4: 11 10 11 1,575 7% Dee 8% Dec | Penn Cent L & P, pf.no par|______ 49% 49% 132; 40 Jan Jan 
Orpheum Circuit, Ime____1}..---- 15 15 70| 14 Dec, 30% Apr | Pennsylv Salt Mfg_____- REO 70 72 20| 64% Jan; 74% Mar 
Peoples G L & Coke___100)_.__-- 64% 68% 665; 3414 Jan| 64% Dec | Pennsylvania..........50)_____- 33% 34%) 3,213) 32% Apr) 42 Jan 
Pick (Albert) & Co ne par; 24 24 27 2,320; 21 Dec} 28% Dec | Philadelphia Co (Pitts) __50)_____- 334% 33% 18} 28 35% Jan 
Pigely Wiggly Stores Pref (cumulative 6%)._50}_____- 36 364%4| 1,066; 30% Bert) 37% Dec 
Me Se. 34 34 37 5.620'; 10 Aug} 33% Dec | Phila Electric of Pa..._.25) 24 24 24%; 3,089) 21 Apr| 24% Dec 
mae No II, com f00 81 81 81 50; 68 Jan| 81% Dec . ==? 25; 28 27% 28 2,910; 25% Apr| 28% Feb 
Quaker Oats Co__.__-_- i iaie 147% 147% 50! 82 Dec} 149 Jan | Phila Insul Wire_._.”o par| 50 5 50% 275; 60 June| 52% Jan 
Preferred.......__._. 100| 95%) 94% 95% 85| 73 June} 92 #£‘Dec | Phila Rapid Transit_...50) 19 18% 19%| 6,666) 16 Aug) 19% Dec 
i ee 17% 19 190} 17 June} 27% Mar } Philadelphia Traction. _50)_____- 61 62% 51 Mar| 60 #£=Dec 
Sears-Roebuck, oom. _ 100) - ----- 63% 64 190} 55 =/Nov!| 8:7 Feb hila & Western... ~~ es wees 5 5 10 3% Oct 4% Dec 
Standard Gas & Electrie_60| 14 14 14 300 7% Aug; 17% Dec | Reading _-............- Eibadeas 273% 74% 155} 62 June Jan 
Preferred..._.__...__. 50! 42 42 43 125} 24 July; 43 Dec | Tono-Belmont Devel___.1)_.___- 15-16 1% 765 1 June 1% Nov 
StewartWarnerS8p,com 100; 27 26% 28%! 4,205) 21 Oct) 36 Jan | Tonopah Mining.-...--~- 1 1 1% 1% 100; 1 1-16 July 1% Dec 
en ee 100%! 99% 102%! 2,050| 88% July; 105% Jan | Union Traction _...-.~- 56) 35%) 34% 35% 445; 29% Jan| 37 Dec 
Swift International-_-___- 15} 21%| 21% 23%| 3,350/ 18 Dec! 314% Jan | United Cosof N J__.-_- AR: i182 182 12| 163 July| 177 Nov 
TemtorFr C&F"a” ne par|.-_-_--- 3% 4 6 2% Dec) 26 Jan {| United Gas Impt...._-- 50| 38%) 38% 38%| 2,754, 29 Aug! 41% Dee 
Thompson (J R),com._.25, 42%! 41% 43 2,670| 27% Jan) 47% Dec Pht ok edénsnonced 51 51 5144| 2,570) 49% Jan) 51% Dee 
Union Carbide & Carbon 10; 4644; 45 47%! 17,700| 40% June! 62 Jan | West Jersey & Sea Shore_50| 33 33 34 620| 27 June; 37% Feb 
United Iron Works v t ¢_50/____-_- 6% 6% 50 6 Oct; 15% Mar | Westmoreland Coal_____ ea 68 70 30; 60 June} 80 Feb 
United Paper Bd, com _100)- ----- 13% 14 100! 13 Sept) 23% Jan | Wm Cramp & Sons....100} 43 42 43 267|. 35 Sept Jan 
United Light & Rys____-- 36 29% 36 450' 29 Dee} 31 #$£=‘Dec]| York Railways._______- 50° «9 9% 9% 395 7 Oct 9% Dee 
a eas Lae Aaa 73% 74% ee ea eae TR 50| 32%| 32% 33 60; 28% Nov| 32 Dec 
. Ce ee 60%; 56% 64 22,000) 736% June) 57% Dee 
Ward, Montg,&Co, prefi100)_ .--_- 78 78 30| 66% Dec| 106 Nov] US Lib L Ist 3%s_.1932-47)_____. 96.56 96.66\$25,200| 86.67 July| 96.26 Dec 
When issued ___-.-_--.-- 14 13% 15% 430| 12% Dec, 24% May ES ark Acacias 1927-42}_.._.. 97.36 97.86| 74,550! 84.40 Jan| 97.62 Dec 
Western Knit Mills_no par|_____- 6 6%| 1,500; 6% Nov, 32% Jan oe Gt kebacccaih =e 97.78 98.06) 64,400) 88.20 Jan| 98.18 Dec 
Wilson & Co, com._no par)._-_-_-- 30 30 76; 29 #=<Nov) 45 Jan GO SI. wccinowc 1933-38) __._.- 97.48 97.98) 92,600, 85.60 Jan| 98.06 Dec 
Wrigley Jr, com_______- 25| 101 | 101 102%! 1,395) 7234 Aug! 107% Dec Victory 4%8____1922-23|______ 99.96 100.22) 70.750| 94.50 Dec| 100.14 Dec 
ee 183 200 4,160, 74 Mes 178 Dee | Amer Gas & Elec 5s__2007 82 83 8,300, 6844 Jan) 83 Dec 
Yellow Taxi..........--- 58%| 58 £«61%) 12,296) 44% Oct; 60 Nov | Bell Telep of Pa 7s_..1945) 103%| 108% 109 5,000) 101 Jan} 109 Nov 
Consol Trac N J 1st 58.1932)_____. 71 71 1,000; 60 Jan| 71 Dec 
ete, | Elec & Peop tr ctfs 48.1945|____ _- 62% 63%| 4,000} 53 ‘Jan| 62% Dec 
Armour & Co deb 78_.1930)___-_- 102% 102%| $2,000| 96% Apr! 102% Dec se ££ 1945; 65 65 5 BO ccecestséel abesuchaee 
Chicago City Ry 58..1927; /71%| 70% 71%) 20,000, 60 Jan| 73% Dee | Harwood Electric 6s__1942!)._____- 98% 98% 1,000; 88 Feb| 96 Dec 
Chicago C&C Ry 5s8..1927; 40 38 40 68,000, 31 Oct; 41% Apr | Inter-State Rys coll 4s.1943)_____- 38% 38%; 1,000; 30 Jan| 37 Dec 
Chicago Railways 56..1927| 71%| 6934 71%| 33,000); 61% Jan) 72 Nov | Keystone Tclep Ist 5s_1935)__-__- 73 73 4,000| 59 Jan}; 73% Dec 
Adjust income 46--_.1927/.--.--- 17 17 5,000; 10 Apr! 19% Apr | Lake Superior Corp 5s.1924)______ 33 34% 5,000; 25 Sept; 48 Jan 
Commonw Edison 58-1943} --- - -- 94% 94%) 12,000) 78% Jan| 100 Nov | Lehigh Val coll trust 6s1928|_____- 102% 102%4| 6,000} 96 June] 102 Dec 
Metrop W 8 Elev Ist 48°38) 5444) 52 544%! 14,000; 44 Sept) 56  #Dec | Penn RR cons 4%s-___1960)_____- 0534 96576) 16,000)... 0... ceclossscowsese 
Extension gold 48. . 1938) - - - - - - 50 50 7,000; 44 Jan; 51 Dec General 5e......... 7 a | 974 97%%4| 2,000; 88% Oct) 96 Nov 
Peo GL&C ref gold 58 1927; 85%! 85% 85%| 2,000| 70 Mar, 85% Dec] Phila Co cons&coll tr 5e’51|____-- | 864, 86%) 1,000| 77 Aug; 86% Dec 
Swift & Co lst sf g 58. 1944!__.__- 91% 91%| 4,000} 8034 Jap| 91% Nov | Phila Electric Ist 5s- 1 966 94 94 9644| 36,100} 82 Jan| 95 Dee 
aie tha te on oe is 1941; 101 100% 101%/110,000) 100% Dee} 100% Dec 
z Ex-dividend. ae do * ae ape 102 102 1,000; 10044 Dec) 101 Dec 
a & ading— 
Baltimore Stock Exchange.—The complete record of the ‘ Reading Term! 58..1941|____.. 101% 101 \% 3,000 95 May 38 % Dee 
ee . panish-Amer Iron 6¢_1927)|__-_-_-- 100 1 ; 74% Mer ov 
transactions at the Baltimore Stock Exchange from Jan. 14 | {iiitea Rye Invest 55.1926| 7114] 7134 77%4| 16.0001 65° Apr| 803 Nov 
to Jan. 20, both inclusive, compiled from the official sales | West N Y & Pa Ist 58-1937! _----- 2734 27%4| 2,000] 86 Sept! 88}4 Jan 


lists, is giver below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 











x Ex-dividends. 


Pittsburgh Stock Exchange.—This week's record on 
the Pittsburgh Stock Exchange will be found on page 278. 
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transactions in the New York Curb Market from Jan. 14 to | Other Oll Stocks (Concd.)| Sale. apn Week. 








































































































































































































Price.|Low. Hioh.| Shares. Low. High. 
Jan. 20, both inclusive, as compiled from the official lists. 
As noted in our issue of J uty 2 1921, the New York Curb | Continental Petrol. -.... 114 11%] 100, 90e July} 6% Dee 
921 ¢ f ad it. tivities Cosden & Co old com_.._5}_____- - 160 % «Oct 4 
Market Association on June 27 19 sy — its — . «| A ale eadaegraratat S| ""ais] 444 456] 2.8001 315 uel 444 D 
et Cc WwW ng on rini Creole Syndicate__..__.- 6 2% 2 2%!| 39.350 1% Aug \% Apr 
from the Broad Street curb to its 1 ne uildi ae i y Groote Byndicate---.....6| 2%| 2 2%/ 39.350] 1 Aus 6 Apr 
Place, and the Association is now issuing an official sheet | Dominion ou...” 10} 8%| 8% 8% 1400, 7 June) 10 Jan 
which forms the basis of the compilations below. Almonds OU & Refining. 1] 54¢ | 52¢ 65¢ | 1,100) 45¢ Dee} 1% Oct 
‘ngineers Petrol Co.___. 1} §9e 58e 72¢ |146.700 26e Se '| t lt-lo Sept 
Friday Sales Fay Petroleum........_. ee ee 2c 2e}| 1.000! Ile July Mar 
Week ending Jan.20-— | Last |Week's Range| for Range for year 1921. Medern!l Ot .....- ee 1°% 1*% 1%) 16.650 i” June 24% Jan 
Sale. of Prices. Week. Pensland Ojl___... (no par)) 11 9% 11 3.709 Aug! 16 Jan 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. Hillland Oil, com... .(f) 5% 4% 6 18,700 1 Aug; 24 Jan 
Glenrock Ol]... ........ 0 13%| 99¢ 1%) 7,300) 566 July 2% Jan 
Industrial & Miscell. yranada Ol! Corp C1LA__1¢|_____. 2% 2% 20) 21% Sent 9% May 
Acme Coal..-.--------- 1%) 1% = (1%) 29.000 4 Ms 2 Apr | Harvey Crude Oil___.__- ea 4c. 9c | 10.006 3c Sept| 10¢c Mar 
Acme Packing ..... 10} 60c¢ 45e 70c | 17,300) 36ce Deer 54% Feb i ea, SG j 14¢ 6e 15e | 82,500 9c Dec! i1-16 May 
Allied Packers....(no par) 7 5% 7 500 2% Aug 10 Jan imnerta! il (Del) satelite tal ae 2A 9% 9% 9% 2/ 7H 7 A ae 14 Feb 
Amelgam Leath com..(t)) 9% 84% 9%} 1,110) 6% Sept) 16% May Be le AIG fp 63 6%| 1,700, 5% Dee 8 Dee 
Automatic Fuel Saving.(t)|_...--| 64 64 100; 38 June; 68 Jan | Imperial Oil (Canada) coup| 10544! 101 106 12281 89 Nov! 115 Dee 
Bradley Fireproof Prod_..1| 74c 70c 83=—75e€ 4,400 70¢ 8=6—Dee I Nov nfernat Petrol no pai)| 15%) 143% 15%} 18.600 9% Auc!l| 17% Jan 
Brit-Am Tob ordinary ..£1 eee 13% 13% 809) 11% Mar 13% Feb Keystone Ranger Devel..1 Sle 80e 90¢ 4.060 oi April 1% Oct 
Ordinary bearer... -.-.- £1|; 13%) 13% 13%| 13,900; 11K Mar, 13% Feb | Kirby Petroleum_..______. 174%) 15% 18%) 7,.40C; 15% Dec; 18% Dee 
Buddy-Buds, Ine_.---- ) ee 56c 56e 100) 25¢ Nov; 98c June | Lance Creek Royalties...1|_____- , 1,090 Aug 14% Oct 
Car Lighting & Power...25 65c 6Ce 75¢ 8,000. 75e July 5% Fet Livingston Petros... (T) tongs. 1% 1% 1.800 1 Sept 3% Jan 
Carlisle Tire. - - - - (no Dar);....-- 24% 2% 400, 1% Oct 6 July ‘.vons Petroleum ._..... |_____. 60C 64e 6.900 Dee 1% July 
Celluloid Co preferred ._100)_____. 110 6110 25| 98% June} 108 Dec | Magna Ol! & Refining____1 1% 1% 1%| 2,900 4% Aug 3% May 
Chicago Nipple Mig el A10| 3% 2% 3%} 8.700; I1lg Dec 7% Jap | Maracaibo Oll Expior..(t)| 22 19% 22 6.700 10% Jan| 32% Mar 
Cities Service com... - - 10°} 171 159% 174 2,806; 101 July} 255 oe) er ee 1% 1% 1%| 5,500| 1% Dee 1% Dee 
a 4 SEP Pee Mi; §=55 52 55%| 1,076) 35 June) 7) el | Marland Refining... .._- 5 ee 2% 2% 106 1 Sept 3% Jan 
Preferred B.... --.- . - 10}......| 4% 4%| | 300; 3% July) 6% Feb) seritian Petrot-...... ol ije | ile le | 38.000} &e Sep | 230 Nov 
Cities Serv Bankers’ sh. oY 19%| 1714 20 7.500) Vs, Jub 314% Api Merritt Oil Corp. _...-- 16 94 8% 89% 3 900 " Aus| 18% Feb 
Cleveland Autornobile-. 30%} 23 31%) 25, oan 20% Dec; fan | Mexican Eagle Oil___.._- Tiecidtiine 16 18 1.000, 12 Oct; 29% May 
Preferred... . .. ~~ ---- 100 “<----- 50 58 50 Sept 80 May A 5 16% 16% 16% 100 1344 Dec 13% Deo 
Colombian Emerald Syna 68e 66e 75¢ 6, 300 “Oe Av 4% Juv | Mexican Panuco Ol __.10 1% 1% 2 600 75¢ Aug 6% Jap 
Conley Tin Foil_.(mo par)} 11%) 114% 11% 100} 11 June} 19% Jan | Mexican Seaboard Oll____- 31%1 31 32 600| 33 Marl 36 #£z2Dee 
Continental Motors....10)____-- 5% 6 2,100 4% Bept be Jap Mexico Oj Corp. F cone 1% 1% 1% 86.000) ly June 2 Feb 
Curtiss Aerop! & M com (f)}.___-- 4 44 400! 1% Aug| 3% Dee | Midwest Texas Oil_____. 10e 20c | 1.590, 8¢ Novi 1% Apr 
Del Lack & West Coal. .50)____-_- 88 88 25! 75 July 86% May Reni es... + 11% 11% 11% 4.000 6% Sept 13% Nov 
Denver & Rio Gr pref_.100'_____- 50c 60c 200 40c Dee .o; ee ee 6% 6 Se 4° Borat Dearne 
Durant Motors (no par)...| 24 24 25 1,900 13 Jan} 29% July | National Oil of N J com_10|_____- 24% 2% /00 1 Aug 5 Ag 
Durant Motors of Ind wil0} 11%| 9 11%! 9,100, 10% Dee} 14% Dee | New England Oil Corp____|_____- 4yu 4% 100, 5& Novi 6% Nov 
Earl Motors Inc.._.-.. A 2% 3 2,500' 7% Dec 9% Dee hehe COE Cis co ee l/e 19c | 74,000' lle Nov} 1316 Jas 
Eastm Kodak new com .to(f)|_ __ _ - - 70 73 GOD ewe ccccnccclooeccoveses North American Ol... 5|____.. 1% 1% 760 1 3% Oct 
Federal Tel & Tel------- 4 er 54% 5% 800, 4% Jan| 7% Feb | Northern Texas—See Nole |below 
Firestone Tire & Rubcom 10) ____-. 42 42 10; 86 Mar) 86 Mar] Northwest Oil__......_- 1} 2le | 21e 22¢ | 2,000 13e July; 30c Dee 
Gardner Motor Co-(nopar)| 14%] 11 14%%| 2,100, 1% Nov) 23, Apr | Ohio Ranger__-___-_.__. Ee 6c = 7¢| 7.000; 6e Dec “ Aor 
ene Saeneeee (20 0? -<- = -- See She — oS be oT rns Gas... in| 84e | 7le 85c | 28.100 64€ Dec} 2% Jan 
Georges Clothing ce] BL. (ft) 16 14 16 900) 12% Dec 15 a) Dec ted alanine ga 10 5\% 4% 54% 900) 3 Aug 7% Nov 
Gibson-Howell Co.com_10| 16%| 16% 16%| 1,000 13% Oct; !7% Dec] Premier Ref & Mfg______- ee Wee i ee 
Gillette Safety Ragorno par) 186 | 182 187 810, 130 Jan) 18) Dec | Producers & Refiners...10) 5%| 5% 6 300 2% July; 6% Dee 
Glen Alden Coal._(no par)| 48%4| 42% 4914| 31.100 30% Auv| 50 Mas | Red Rock Oil & Gas____. 1} 55¢ | 55¢e 65c | 2,100; 160 Aug; 1s Feb 
Goldwyn Pictures (no par) 5% 5 6 4,400, 3 Oct 6% Oct | Kyun Consol _____(nopar'|_____- 5 5%! 1,600) 4% June] 14% Jan 
Goodyear T & R, om. - 12 11% 12%; 5,100 4 June| 26% Jan} Salt Creek Producers ---10 13% 13% 14%! 3.5C0 9% Feb| 15% Nov 
Preferred -......--.- 100} .....- 26 30%; 1,300) 21 June, 54 Jan | Sapulpa Refining.....__ & 5% 3 3%\ 1.908| 2% Bept 5% Jan 
Prior preferred... - 100}... -- 6767 25! -----------|---~------- Simms Petroleum_(no par)} 11%| 11 11%! 30.700) 53¢ Sej:| 13% Dee 
Grant Motor Car ewee2ee 0 -<—-—<-- l 1% 4,100, 1 Dec 2% July Skelly Ol oe 5 5 5% 5.909) 3 June wy ep 
Griffith (D W) Inc el A-(t))____-- 7 7% 400, 4% Aug; 11% June | South Petrol & Refin_____-. 3% oe... 4.600, 1% Sept] 7% Dee 
Hale & Kilburn pref. --100)____-- 16 = 16 ee eee ee Southern States Cons Corp|_____- 35c. 35e | 2.000| 29¢ Dee] 40¢ Deo 
Havana Tobacco pref. rhe — 26¢ 25¢ 200 62c¢ Dec 8 Jan Southwest Oijl..__._..___.._. a 2e 2¢ 1,000) le July 4c July 
Heyden Chem_...(no par 1% 95e 1%} 2,000) 50¢ Nov 3% Feb | Spencer Petroleum____- _ «~aSeRe 1 1% 400 42c Deei 9% Jan 
Imp Tob of G B & Irel af £1 11 10% 11 700| 4% Mar! 10% Dec | Texas Ranger____.____- 6 eT Se0Cli« 3s 700| le Dee % Mar 
Inland Steel---.----._. 25) 53%) 52 54 450)..-.-------|----------- Pevon OU Land 68c | 66c 73c | 94.400! 40¢ Aux ae 
intercontinental Rubb.100) 10 74 10% 36,900 54% Dec) 14% Feb | Tidal Osage Oll__-(no par) Aa pie 10 10 300, 5% June} 30 Feb 
Int Combustion Eng_---(tT) 234% BR36 BEM 1 IBM ccee cesescelscceccccocs Tuckeny Oil Corp__.._.___|_____- 40¢ 40¢ 300. 55e Oct! 86e Oct 
int Proprietaries v t c__(¢)|_____- 10S «18 300, 13% Nov| 18% Dec | Ventura Consol Oil Field_5|._____ 23 s« 23 100' 18 Oct| 23 Dee 
Libby, McNeili& Libby.10); 5%) 5% 5%| 1,000} 5% Dec| 13 Jan | Victoria Oil_-...-_...-- IRR 85e  95c 300! % Jan} 1% Nov 
Lincoin Motor Class A..50| 5%| 41% 5%| 18.100) _1% Dec| 20 Mar | Western States Oli & Gus 1}___-_-- 25¢ 3ie | 5.000! 21e June) 650¢ Nov 
Locomobile Co com(no par)) __ _ _ -- 50c 65c 1,100| 35c Sept 4 Jan | Whelan Oil__.__._.._..__ ! ey 95e 25¢ 1.000 10¢e Dec} 30¢ Dee 
Mercer Motors. _..(no par)| _ ___-- 2 24% 600 i% Dec, 6 Jan | Wlicox Oil & Gas... ._- 2% 2% 3 4,.300' 1% June 5 Feb 
mete ny five mrtg eae ed gett ERS ay eT oe ce SS ome | Sesaee Ge Cop. @) 75¢ | 70c 75¢ | 2,100, 60c Sept] 2 Jan 
Morris (Philip) Co, Ltd.10 81% 6% gy 28,800 2% June 7 [hxc ae ae eee 35¢ 29¢ 38c (346,500 % Feb 95c Nov 
National I eather new -- - -- 11%! 10 11% 800 6% Dec s Dee Mining gee 
Stamped -- - ~~ ----- ~~. -|__---. 2% 3 200) - -------.--|----------- Alaska Brit Col Metals__.1| 2%| 2% 2%] 5,800) 2% Dec) 4% Nov 
Nat Motor Car & Veh. .(t)|_ _.-.| 24 2%| 100) 2% Sept) 5% May | Alvarado Min & Mill___20|_____- 6% 6%  200| 4 June} 1134 Jap 
New Mexico & Ariz Land.Il}. _...| 14% 1% 800; 75c Aug 1}; Aug | Amer Tin & Tungsten -__1/_____- 7e «7c | 3,000; 3c July; 7-32 May 
North Amer Pulp & Pap(t)|_____- 2% 3%) 2,000 1% lec| 5% Jan | Belcher Divide... ___-_ a Ge le le 1.000 le July} 5%%e Jan 
Packard Motor Car com .10 7% 6% 7% 709 4% Oct; 12 Apr | Big Jim ConsolG M__..__|___ .. 3¢ 3¢ 1,000 le Oct le Oct 
. Parsons Auto Accessories. 1% 85c 1%| 6,500) 29¢ July 1% Dec] Biz Ledve topper Co__._5] 28e 25e 29¢e | 82,900 2e Jubl 716 Jap 
Peerless Trk & Mot Corp a 37 37% 400; 19 Jan, 48 Nov | Boston & Ely_____.___.. Re me %5e 75e 1,000, 39c Sept! 70c Dec 
Radio Corp ofAmer__._.(f)} 3%] 2 3%] 53,600| 1% Aug) 2% Oct] Boxtou & Montana Dev__5| 66c | 63c 75c¢ |680.300, 47c Jan] 1% Oet 
Preferred. -... .....-- 3 234 24% 3 28,200 1% Aug . SF sR + & § eels ies 42e 50c¢ 900! 12e June ‘e Dee 
Ranger Rubber Inc--__ (7) 1% 1% 1% eee See Caledonia Mining._____. 1 6e 6c 60 6c | «62,000; 5e Sept) 10c July 
(R J) Tob B.25| 39 38% 39%) 13,400) 21 Jan; 39 Jap | Calumet & Jerome Cop._1)__.__- l6c 6c | 2,000) 12c July; % £June 
mogesnay Pile & Power. .6)...- -- 1% 2 | 1,200/ 1 Sept]. 3% May | Canada Copper Co....5| 25¢ | 25¢ 36c¢ | 49.000, lve July) 42¢ Dee 
Southern Coal & Iron. _- .5 1% l 1 4 16,850 1 July 10 Apr g* mn: il: urta Silky RE TG i 20¢ 19¢ 21¢ 7.009) ive Jan 55e May 
Sweets Co. of Am: rica._10 3 2% 3%! 16,600 2 Jai 3% May | Cash Boy Consol_______- i 5e 5e 5,000 3c Sept! 10c July 
Swift International... - 15} 21%| 221% 23%] 1,000) 19 Dec| 28% May | ¢ onsol Copper Mines__..5| 1% 1% 1%; 7,900; 83e Aus} 2% Jap 
Templar Motors-. ----- ., 24% 2% ees eee er Consol Nev-Utah_______- 3c 3¢ 30 1,000, 2c Oct 8c Ss Oct 
Tenn Ry, L & Pow com 100) ___-. - 14% 1%] —300| 50¢ Nov; 1% Apr| Copper Canyon__._..--- 1] 98c | 95¢ 98c | 1500) 78 Sept! 2 Mar 
Tob Prod Exports Corp. (1) 4% 3% 4%) 5.450: 3% #$=Dee % Jun | Cortez Silver._________- 1} 89e 85e 89ce | 30,500, 62¢ Jan! 87c Dee 
Todd Shipyards Corp..(t)| 76 71 76 1,065} 58% Aug| 72 Feb | Cresson Con Gold M & M.! 234 21%, 213%) 14,200] |5-i6 Mar 2% Nov 
Union Carb & Carb(no par)| 47 45 48 1,150; 40 June) 60 Jan | Divide Extension -_.------ 1} 20c 17c 20c | 14,000; i18c June} 65c¢ Mar 
United Profit Sharing. _25c 154, 113% 2 33,600| 1 3-16 A. | 2 1-16 Nov | Dundee Arizona Copper__1|_____. 57c 57¢ 500) 5le Dec 95c Sept 
Un Retail Stores Candy - (t) 5 4% 5%! 6,700 4 4 Jap | Kl Salvador Silver Mines_1 4c 4c 5e | 20,000 sc Dec 9-16 Jap 
U 8 Distrib Corp, com__50! 13 13 1 200; 14% Nov| 35 Jan | Eureka Croesus________. 1} 27¢ 18c 3ic ;471,600| 24c June 2 Mar 
0 8 Light & Heatoom..1i)| 92c 0c 9 4,900 80c Nov 1% Mar | Eureka Holly__________- eet 90e 95e 200 5le Dee 9 Jan 
Preferred... --------- 10 1% 1% 1% 200 % Jan Dec | Florence Silver__._..._.._|______ 19e 19¢ 1,000} 10e June! 23¢ Dee 
UO 8 Ship Corp. hoon 8c 8c lic | 26,000 7c Dec i%& Jap | (soldfield Florence _____ alee 20c 23¢ 8,100, 20¢ Ju ine | 50c Sen 
v8 Steamship _ 19 12¢ 12¢ 13c 17,670 10c Dee 1% Jan Goldfield Kewanas....___}______ 2¢ 20 1,099) le Jan 4c Feb 
Van Raalte Co Inc com. Wit --c0e) @ : & 00; 30% Aug =. Nov | Gold Zone Divide____- 1} 12¢ 10c¢ 12c | 20.500; 6¢ Bent | 26e eb 
Wayne Coal. an anew a WD 1% 1 1%| 4,200 50c Aus Janu | Green Monster Min_.._50c}_____. 12e 15e 2,000 6c Sept 12c June 
West End Chemical--._- 1; 77¢ 73c 80c | 14,900 55¢ Aug|l 13-16 May | Hard Shel! Mining......_- 18¢ 18e 22¢ 5,000, 20€ Nov; 38¢ Nov 
Harmill Divide._.____ 10c| 12¢ 12c 14c | 48,500, Te May! 34c Feb 
Rights Hecla Mining....__._- a 4% 4il¢' 1,100 3% Jan 4% Nov 
—_ rhage Sugar..-.---|...-..- 50¢ 75¢ 800) --.--------|----------- Hollinger Cons G M._._... ie > @u 68 500! 6% July 7% Dee 
ng Company..-.-.-|.-...- 18% 20% 1,500 134% Mar 20 Feb Howe Sound Co_._._ _____. 1 2% 2% 3 2. 100) 1% May Bia Feb 
Pecmes Mendasé OF | Imperial Con Mining i as abi 2c 2c 2c 3.500) 9c Sept 9c Sept 
Subsidiarice Independence Lead Min. ._|_____- 7c 7c | 5,000} 8¢ Nov) 8c Dee 
Anglo-Amer Olt. ____..- £1{ 17%| 17% 17%] 2,800; 14 Aue| 22 May | Iron Blossom-.___...- PRS: 22c 22c | 1,000, 12e June) 53¢ Deo 
ee Pe eae 50; 914) 88 91% 110) 71 June! 89 July | Jerome Verde Copper. -.1)___-_- 26e 26c | 1,000) 12c June| 37¢ Nov 
‘Continental Oil----_--- a 140 140 50! 10434 July; 131 Dec | Jerome Verde Devel...__. 3%| 3 3%| 4,000, 2% Dec| 3% Dee 
Eureka Pipe Line---- -- 100, 80 80 82% 41; 72 Oct} 88 Nov | JumboExtension.______. rie 2c 2c 1000! le Dec} 12c Feb 
Galena-Signal. com... 100} _ - --- -| 40% 41 300; 31 July) 53 Oct | Koo Divica 10} 4e 4c 5¢ | 8.000, 5¢ Dee) 4c May 
Illinois Pipe Line___.- 100} 169 | 168 170 70| 140 June! 195 Nov | La Rose Consol Mines___5!_____- 28¢ 34c | 4.500;  % Apr| 37c Sept 
Indiana Pipe Line acted We Mag ee 87 90 75 69 June 86 Mar Lone ST krlallis | 1¢ 1¢ 1,000) le Dec 8e Feb 
National Transit....12.50) 28 28 28 100| 23 June; 30% Nov | MscNamaraCrescent.___1 3c 2c 4c | 11.000) 3¢ Dec! 2c Feb 
Northern Pipe Line....100)______ 92 92 20; 86 Sept} 98 Nov] MaecNamara Mining.___. 8¢e 6c 10c | 26750| 4¢ Decl 3le May , 
Ohio Oil_.-.-....-..-- 25) 266 263 280 225| 223 Ais 320 Auk "> See 6c 6c 6c 1.000) 3c July 8e Oct 
Penn Mex Fuel. .....-- iideont 17 17 100; 17 Dec} 29 Oct | Maema Copper... ..___-. 5} 2944; 28 29%] 7,900' 17 Mar; 28 Dees ; 
Prairie Ol! & Gas__-_-_-- eer 540 555 70; 395 June) 588 Dec | Marsh Mining..._______._ 1 5e 40 6e 7'000| 3c July| lle May 
Prairie Pipe Line... -.-. 100} 233 233 237 130; 160 June! 249 Dec | Mason Valley Mines... - STATE 1% vA 600 1 June i% Dee 
South Penn Oil. .--_--- 100) -....-. 185% 190 70; 165 July; 259 Jan | McKinley-Darragh-Sav __1)_____- 13c 19c | 17,906, lle July! 30¢ Jan 
Southern Pipe Line__.-100)___._- 8385 35; 70 Sept) 103 Mar] Mohican Copper_.....--- 39c | 39c 45¢ | 7,000, 26¢ Decl 48¢ Dee 
South West Pa Pipe L- -— 55 55 55 35 50 Dec; 60 July Miotouertode Coulition (+) 9 7% 9% 47.900 4% June 7% Dee 
Standard OF (1nd) - . . 87341 86 8734] 36,600) ‘0% June} 93% Nov | Motherlode Copper Min 10| 13%! 11% 13%| 1,050 4% Apri 934 Oct 
Standard Ol (Neb) ----100)..°" 170371 20| 157 Oct) 190 Oct | Motherlode Copper (old)-.| 144] 1% 1%4| 4.900' 75¢ Nov| $3e Dec 
Standard Ol of N ¥_.-100|___—_- 57 868 85| 296 June! 393 Dee | Natiwnel iin Curp....d| 54e | 50e 54e | 30,200) 7-16 Mar! 19-16 May 
Vacuum Oil_.....-..- se 330 340 170} 250 June) 355 Nov | Nevada Ophir____..___- i} 35¢ | 30c 45c¢ ‘544, 600 ¢i6¢ June| 49¢ Dee 
mae Oil Stocks TE EE: RE 17 % 61844) 700 12 #£=Bept! 19 Dee 
Allen Of .--.---------- 1/------ 42c 45¢ | 2.200) 20¢ Aus; 1% Fel | New Dominion Copper...5; 2% 2%, 6,600) 1% Aug] 234 Deo 
Allied “Ol a 3C 2c 2c } 16,800 2c Dec; 20c Jai | New Jersey Zinc... __- I i 12 25 5% 133%) 392, 40 July’ 158 Jan 
Amer Fuel Oil, com. --- -10)___. 4lc 47c | 3.400} 14c Sept} 60c Dec! N Y & Hond Rosario__.10|_____- 54 «6«5%| 100; 334 July] 9 Jan 
Preferred -.-.--.-.- -10; 3 24% 3 3,800; 13% Oct) 2% Novj Nipissing Mines.______- 6%| 6% 6%; 1.600; 4 Jus 8% Jan 
Arkansas Nat Gas. com-10) 10/4 9% 1044 800; 6% Aut) 15% Apr | Ohio Copper 9% ae 10' 10¢ 9e 10¢ 2,000, 5c Oct! 18¢ec Dec 
Atlantic Lobos Oil com (t)| 8%| 814 8%| 1,200} 6% Sep'! 25% Apr | Pius & MLshasta Cop_---1| 26¢ | 26¢ 28¢ | 15.200) 22e Nov} 35¢c Sept 
Atlantic Petrol (old) -... - 5} 544| 44 5 | 1,600; 2% Aug) 4% Oct] aay Hercules 5} 3c | 3c  4¢| 18.500 12¢ Dec} % Feb 
cs -5; 23¢ 20c 29¢c | 61,000; l15e July 2ye Ja: | Rex Consolidated Min_--1 6¢ 5e 6c | 41,000, 4¢, Jan) l4c Apr 
Boston-W yoming Oil_. _l 73¢ 71ec 74c 48,500 44c July 1% Mar Rochester Silver GG, ae 16¢ 18¢ 5,000) 13¢ Nov 25¢ Dee 
Breads Of... = (nopar)} 134] 14 134| 400} 50c Sept} 2 Oct | San Toy Mining__..--_- - perenie le le | 2.500' le Deel Se Aug 
British-Amer Oll Ltd_..25)_..._- 29% 29% 100; 27 Nov; 32 Jan | silver Pick Consol _.._.- 1 5c 2¢ 5e | 20,500; 3c Apr) l6c July 
‘Carib Syndicate. -_~..-~.-- 4 3% 441 10,.450' 334 July! 10% Jan | SouthAmerGold &Plat..1! 5%! 5% 5%! 10,700 3% Feb| 6% Jan 
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Friday Sales : iin 
gast | Week's Range] for | Range for Year 1921. Quotations for Sundry Securities. 
‘ ° 0 r é “—v “arf “o a) 
Mining (Cond.)— Par. Farm Low. High.| Shares. Low. | High ____ All bonds prices are “and interest except where marked “f,” 
ia’? we Standard Oil Stocks Par| 814 | 488 |\Joint Stk. Land Bk. Bonde 
Stewart Mining.____. --l| 4e zo 4c | 12,000) le Dec} 10¢ July Anglo American Oil new. £1| *17%s) 173, Chic Joint Stk Lund Bk 5s 99 100 
Success Mining _... Wee 3¢ 3c | 10,000 le July} 4c Mar Atiantic Refining...____ 100/1000 {1040 || 5ies 1951 Opt 2662 ...... 1024/1933, 
SO cnsicwunndaal 27¢ =629¢ | =5,600! 6e Aug, i6e Sept an, ae ee 100} 113 [116 R. Equipments— Per C; | Basis. 
Tonopah Belmont Dev ___} 1% 1% 1% 1,000] 98c July} 1% Dee Borne Scrymaer Co.____. 100; 325 (350 ||Ateh Topeka & Santa Fe 6s__ 5.75) 5.60 
Tonopah Divide... li Ile 62c 7ic | 26,600) 64° Sept | 17-16 Apr Buckeye Pipe Line Co... 91 | 93 ||Atlantie Coast Line 68 & 6s} 5.8: 5.65 
Tonopah Extension._____ 1) 61%) = 1%) 1%! 3,500 1% Sept; 1% July Chesebrough Mig new...100! 180 |185 |/Baitimore & Obio Ne tetteg: 6.15) §.75 
Tonopah Mining.._____~ 1} 1%] «1% «1% = 2,500) 1% Apr 111-16 Apr erred new._._____ 100} 106 |110 |/Burf Roch & Pittsb 4s & 4345 5.70! 5.50 
Bi SE OE 2%| 12% 3 | 400; 1% July} 5 Nov Continental Ofi_..._____ 100} 132 135 Equipment 68._..... | §.85) 5.60 
Tuolume Rei teineme li 75¢ 73c = 80c | 14,500; 85e Aug! 80c Dee Crescent Pipe Line Co... 60| 30 | 32 ian Pacific 6448 & Ge_.| 5.90 5.60 
United Eastern Mining 1} “ou| ‘ox 2%; 30,300; 2 June} 3 May Cumberland Pipe Line...100| 140 |150 Caro Clinchfield & --| 7.00) 6.00 
Oe ere Exten...60e| 291;| 29° 2915! 2001 #3 US| 30,, Dec | Surshe Pipe Lin Co-...100} 80 | 83 |/Central of Georgia és...” 6.25) 5.75 
U S Continental Mines new 52¢ 52e = 55¢ | 260) “s June! ‘16 ADT | Gajeny Signa! Ol} com...100} 46 | 42 |/Central RR of N J 6s__.___. 5.75) 6.50 
Unity Gold Mines.__..__5| ~~ 4 433; 400) 3% Dec; 7% Jan Preferred old_.....___ 100; 106 {109 ||Chesapeake & Ohio 6}6e....| 5 87] 6.60 
West End Consolidated. _5 77¢ v4c -78e | «64,300; 65¢ Aug, 11-16 Oct Preferred new___.____ 100} 100 /|103 Equipment §s.......____ 5.90} 5.60 
Western Utah Copper_.-_1) ‘‘ 15e 15e | 1,000 15e Aug} 40¢ May Iilinois Pipe Line._..___ 1 170 |174 |/Chicago & Alton 6346, 5e_...| 7.50) 6.50 
White Caps Mining. -__10c|" "~~~" 4¢ 4c | 5,000 2c Sept 10¢ Jan Indiana Pipe Line Co... *90 92 Chic Burl & Quincy | Sa 5.7 5.50 
Yukon Gold Co.....____ peta Me 1%! 4,100) 84 Apri) 1% Dec International Petrol.(po par)| *15 1514//Chicago & Eastern I] 53¢8..; 7.00) 6.00 
Bond = ioe te othe, ae 145 30 Chio St La a > {een 5 5.66 
oadcs— New York Transit Co_._100 1 6 St Louls & ee : 
Allied Pack conv deb 6s ’39 6934; 65 7034/281,000| 38 May 6334 Dec Northern Pipe Line Co..100| 92 | 95 Chicago & N W 4}ss_______ | 5.85) 6.60 
Certificates of deposit___ 58}¢; 55  60'4/287,000; 35 Sept! 6336 Oct UE Yvert *270 (275 Equipment 68 & 6s_____ 5.85) 5.60 
Aium!num Mfrs 7s8__1925 102 10153 102 |130,000; 96 _ Mar; 1015, Nov Penn Mex Fuel Co______ *16 | 18 Chicago R 1 & Pac 4s, Ba__| 6.4 5.80 
EEC, aR aaa 1933! 1923<| 1023< 102%. 22,060' 9934 Oct} 103° Dee Prairie Ol) & Gas.__.___ 100} 540 [550 ||Colorado & Southern 5s, 6s..; 6.10) 5.80 
Amer Light & Trac 68.1925! 973<| 97 97%4| 26,000) 85 Jan) 97 Dec Prairie Pipe Line. .....100| 235 |240 Delaware & Hudson 6s______ 5.75) 5.60 
Amer Tel & Tel 6s____ 199” 100%| 100% 10034 | 113,000; 94% Juv! 100% Dee Solar Refining...._.____ 100; 370 |390 |/Erie 4348, 58 & 6s.....__- ~~ 6.50) 6.10 
SOE A sarees 1924] 101 101 = 10134 |132,000) 92% Jan! 100% Dee | gouthern Pipe Line Co..1 82 | 84 |/Great Northern 68..... ~~ ~~ 5.75) 5.60 
Amer Tobacco 7s____ . gi le 101% 10134 | ¢,000) 99 5% June; 102% Sept South Penn Oll_....____ 190 |195 Hocking Valley 4348, Se....| 6.25) 5.75 
American Tobacco 7s_1923| ~~~ ~~ 102'4 10233; 7.600) 9934 Mar 10234 Dee Southwest Pa Pipe Lines. 1 53 | 55 |IIIMnois Central 4348 & 58._._| 5.85] §.60 
Anaconda Cop Min 7s_'29 10134; 101% 1623<!119,C00) 91 Jap} 1034, Dec Standard Oil (California). 25) *94l2 95lo) ulpment 78 & 6}48....| 5.70| 5.55 
6% notes Series A__ 1999 98144; 98 98 16) 95,000) 83 Jan, 97% Dee tandard Oil (Indiana) _ *87's! 873 Karawha & Mich 634", 68..| 6.00) 5.80 
Anglo-Amer Ol! 74s__1925| — “* 10354 103%! 52.000) 97 % June! 104 Nov Standard Oli (Kanaas).__ 555 1570 Louisville & Nashville Se____ 5.85) 6.60 
Armour&éCo 7% notes_’30 102%! 102% 103 108,G0C; 93% June} 103 Nov Standard Oil (Kentucky) .1 445 1455 Equipment 68 & 6}48..... 5.80) 5.60 
Garnedall Corp 8s-...1931/ 9814} 981¢ 985; osacs| aw] 2 Dee | See (Nebraska) -100} 165 |175 ||/Michigan Central 58. 68..~ ~~ 5.85) 5.60 
Beaver Board Cos 8s..1933| gg°| 67 691; 36000] on aay] .99%¢ Fed | gienaere Ons New Jer. 26 179°181 |'Minn 8tP &88Mé%sa ba 6.101 5:75 
Beth Steel 7% notes_.1922) 10074 100%/ 26,000' 99 Feb! 101% Oct a, 114%s11512) Equipment 6198 & 7a... 6.10! 5.80 
> a 1 101 | 100% 161%4/147,000) 95 June; 100% Nov Standard Ol] of New Y’k_100 360 |365 || Migsourt Kansas & Texas §s_| 6.75) 6.00 
Equipment 7s_____- 1935; 10114| 101 10174|187,000 947% Bept) 103'5 Nov Standard Oil (Ohio). .___ 100; 385 i395 Miseour! Pacific Be.....____ 6.60) 6 00 
Nat Rys7s..1935| “* 10634 107 | 17,000; 99% July! 1071; Dee Sa aR ae: 100: 114 [115 Equipment 6348... __ 6 25) 5 90 
Canadian Pac Ry 6s__ 1924 101%! 101 10134 |155,C00) 94 Jan} 100% Noy Swan & Finch...._..___ 100 45 ||Mobile & Ohio 4346, Se....., 6.15) 5.75 
tral Steel 88 wi_.1941/ 9937! 9914 100 | 24,000; 9834 Oct} 101 Dee Union Tank Car Co_____ 100 92. | 98. ||New York Cent 48, Ba..-| 5 871.6 60 
Cities Surv deb 72 “RB” 1966; 100 100 | 1,000) 90 June! 135 a) | 100 1045s! 1047. Equipment 68 & 7a Pm LOR 5.85) 6 60 
Col Graphophone 8s. 1925 33 33-3434; 98,000' 33 Dec| 80 apr pace 106 335 (340 |IN Y Ontario & West 4%s...| 7. ar 
Consol Gas N Y 7s____1922| ~~ 101% 1014s 30,000, 1005% Dec! 101 Dec Washington Ol)_....____ 10 30 | 35 ||Norfolk & Western 4s__..| 5.75] 5, 
Cone Gas E} L & P Balt 72’31 103%¢| 103 10314) 46,G00 97:, Sept) 103% Dec Other O11 St Equipment 66.._._..____ 5.80) 6.60 
Consol Textile s-- 1941 Sailing 9734 9817! 41,000! 965 Dec; 100 Dec Im Seiisnindeahpehene 25 °105 107 \IPact C 78 .-...... ae soe 
opper Export Ass’*n— ’ . Magnolia Petroleum._..109 15 160 ||Pacific Fruit Express 78... . . : 
Recceuaes Feb 15 1923 101%! 10134 102 | 69.600 9854 Mar; 1041, Dee Merritt Ol Corp -.._... 10 *91s| gt, Pennsyivania RR 46 & 4is..| 5.75) § 25 
8% notes Feb 16 ._1924 102%4| 102)4 103 | 18,000! 98% Mar 104% Nov exican Eagie Oll_____. 6 *16 | 17 Equipment 68.......____ 5.95! 8.70 
Den pee Feb 15---1925) 1941,| 104° 1043;| 88:000| 9834 Mar) 105% Nov | wiawest Refining.______ 60°165 1175 ||Pittsburgh & Lake Erie 6342.1 5 80] 6 60 
Cuban Tel let 7348__.1941| 10224 10334) 22,000} 95 Oct) 103% Dec Tobacco §S Reading | SRR: | 5.80) 6.50 
Cudahy Pack 7s_____- 1 100/4| 1004 10034; 7,000; 98 June! 10034 Noy Cigar common_1 65 | 71 |/8t Louis Iron Mt & Sou 5s..} 7.00) 6.00 
Deere & Co7ks_____ 1931! o¢ on et | tee Se ee ee | eee 81 | 85 ||St Louis & San Francisco &s.| 7 5.00 
Duquesne Light 7348__1936, ~~ 104 104 | 1,000! 98 Aug 10544 Dee Amer Machine & Fdry_. 150 |____|\Seaboard Air Line 4348 & 58.) 6.60) 6.00 
Gair (Robert) Co 7s_w —— 96% 963;! 20 000, 96 34 Dec) 9734 Dee American To serip....; 11° (119 |/gouthern Pacific é4e....) 5 75) 6.50 
G 78 1930) 1013{| 1013; 102 | eel Bate Goe| 202 «Nov | Resnen ames Tobac ord.. £1; °13!4) 13%'| Equipment 78..... ~~” 5. $40 
General Asphalt 85__.1930| © ‘| 34 10444; 3,000' 98% t| 106 =Dee Brit-Amer Tobac, bearer *13'4) 13% |Southern Railway 4348 & 5e.| 6.20) 5. 
Goodrich (B F) Co7s -.1925| 973; 9774 98% 40.060, 83 Jan} 99 Dee Conley Foil (new)_._no ‘ey |,22 ||Toledo & Ohto Central 4s...) 6.15) 5:76 
Grand Trunk Ry 68_1936 10334; 103 104 | 27,000) 92% June, 19414 Nov Helme (Geo W) Co, com. 152 |190 |!Union Pacific 7e_........ 5.70) 5.50 
Gulf Ol] Corp 7s__.__- 1983) 10334} 10314 1035<|133.000| 94 |) Othe Ee) 10% /107 ||Virginian Ry 68....._~~ wo-| 6.15} 5.75 
-2—------.--....1| 100% 10014 | 7,000; 99% Oct! 100 Nov Imperial Tob of G B & Ire__| *10%| 111, 
Heins (H J) Co 7s____1980|~~~ ~~~ 103%4 104 | 9,000) 9436 Jan) 104% Nov Johnson Tin Fol] & Met.1 90 | 97 Pu Utilities 
Hood Rubber 7% notes ’36 97 97 98 (168,000, 974% Dec 97% Dee MacAndrews & Forbes._100 105 *13012/132 
Humble Oil & Ref7s__ 1923 "BO | 7838. Sa | pa oO0] 6650 ne| 10035 Dec | ™iteorea = © verte. 1 > | 93 || Preferred... #4312) 441, 
tnterboro R T 7s_.___ 1921| 26 79% 83 | 94,000) 66% Oct) 83 June Mengel Co ..........._ 100 109 /110 
883 PM receipts _____- 80 76% 80)4|497,000| 6935 Aug) 80 Oct Rican-Amer Tob..100, 63 | 68 || Preferred... ~~ 90 | 93 
Copper 78 1980) 1927;| 1021; 10214 82,000'° 8744 Jan! 101% Dee EN Re ie 80 
Light 76...._. 9634; 9614 97 | 64,000, 8435 Jan; 9835 Deo Reynolds (R J) Tobacco. 8712 
Libby MeNel' & Libby 78°31 99144; 9914 99% 42.000 94% June! 102 Nov B common stock 7 
Manitoba Power 7s___ 194] S4f| 104°* ined] tinue] Se Otel eis Now| pegeumen stock... 1 
Morris & Co7\%s_____ 1980) 1041¢/ 104 104%| 11.000} 96 Jan 10434 Dee Tobaceo Prod Corp 8% 
Nat Acme Co 7%s___193] 9834; 9844 98%| 51,000! 98 Dee! 9814 Dee -. if Ra Radeabe mn, 
Nat Cloak & Suit 8¢___ 1930 99'4; 98}, 100 | 68,000| 87 Sept! 99% Noy eyman-Bruton Co, com 
Na Leather 86.1925) 9617/ 96 ° 971<| 14/000 9334 Aug) 99% Nov eae aparece 
NY NH & Hartf 4s__1922| 75 70 77 |290,000! 47 apr! 72 Oct | young (J a chischanesiens 
Ohio Cities Gas 78___-1922| ‘° S83¢ S0re|164@00 S6r, mel S834 Nov | Rg omanonee 
1946; 982 9934)164,000' 95%, Dec| 97% Dec Rubber Stocks 
Otis Steel Ss. 1941) 9834) 9814 985<| 22,000; 98 Oct] 9935 Noy Firestone Tire & Rub, com 10, 5 
Philadelphia Coés____} 95%! 95 95%,/198,000 874g Nov’ 96% Dec 6% erred......___ 
Fos el 7i.-taaa| 1002) {aos 1nc| aim) gg” Roe] A, ee | 9 Brera 1 | 
pe aie 102}4, 102}4 10234| 35,000) ; b. sa 00 ee Gye 
Procter & Gamble 73__ 1623 —_ 101% 101%) | I te — 75 ee aE sali Pearies eee erred 1 73 74te 
Public Serv Corp 7s wi 1941 98 97}2 9814 | 154,000, ond Good Tire & R, com._} 4) 12 First Mtge 66, 1961... Ja&J 
Reynolds (R J) Tob 6¢ 1922| "O34 1o0se| 20,R0Ol G45, Rant] 10024 Oct | “GSRee Five & B, com. 27%! 2814]! St deb Te 1080", M&N} 99 /101 
Sears, Roebuck & Co 78 '22/"j001;| 991. 1003;| 20,000, 9454 Mar! 10034 Nov Prior pref........._.. 66 | 69 |/Northern Ohio Eleo.(no par)| 1 | 4 
7% ver notes_. Oct 15’23! 981. 9874 9935) 52,000 9434 Mar! 100% Nov Goodyear T&R of Can pt 1 45 | 55 |! Preferred........____ 00} 16 | 20 
Shawsheen Mills 7s___ 1931 102)4; 102}; 103 | 30,006 97% Oct) 103% Dee Ner Rubber....._____ 72 | 76 ||North'’n States Pow, com. 1 82 | 85 
Skelly O11 734s wi__-_1939|* 10034 10634) 15,000)..........-j........ ~ abe a ana pate 88 | 90 Preferred SS | 90 
Solvay & Cie 8s... __ 1927| 103%,| 103%. 104 9,000 97 June} 104% Nov Mohawk Rubber.______ ~ewebewds 79 | 82 
South Ry 6% notes_-_1922| 190 9974 1003¢|173,000; 941% May 99% Nov Portage Rubber, com....100| ----| 1%/| Pref “ 0} +80 | 83 
Gen 6/eswi_.___ 1956} | 9432 94%) 20,000)... _- een] lela take I '2||Pacific Gas & El, Ist -100, 8712) 88, 
Southw Bell Telep 7s 1925) 1015<| 10152 1021; 50.000 92 Jan) 10134 Nov Swinehart Tire & R,com_100, ----|.___ Pow & Lt..100 26 | 28 
Stand Ofl of N Y deb 6 8°33 10835} 108% 1083| 62,00€ 97 June} 106}; Dee 7a eeeee Pe eee ~~ ptiatancineets bo} 92 |____ 
7 cer gold Geb....1925|. 10514 1053,' 6, 1007 Jan) 10534 Dee Caracas Sugar......_____ Su; *10 | 14 Gen ™ 748 1941 _..M&wn) 104 [106 
7% ser Geb_...1926| 105, 106, | 19.000; 100 Jan} 10534 Nov Cent Aguirre Sugar com..20' *63 | 65 |/Republic Ry & Light....100} 8 | 9 
7% eer gold deb ___1927; 105!4 106}4; 20,000; 100% Jan) 10634 Central Sugar Corp.(no par)|*----| 12|| Preferred..... 7” 32 | 34 
7% set gold deb... _1928| 10632| 106 10634} 42,000) 10044 Jan 107. Nov ll tg sl -~~-| ,5 |iSouth Calif Edison, com_100| 97 | 98 
7% serial gold deb__1929| “* 10674 10732) 14,000; 100% Jan| 107% Nov Cupey Sugar common._.100: 60 | 70 aaltepet ill 
7% ser gold deb____1930' 1073; 106% 10774) 51.060! 10034 Aug) 107% Dec Preferred_........__- 50 | 70 ||Standard Gas & El (Del) __§0| *14 | 15 
1% ser gold Bp 937188) |------ 10974 11074] eat Heo hy Dee | Faiardo Sugar..---~77~ Bs. oe ee Tc or eraneoneail 
Stewart Warner ee 100% 100%! 1, é A ederal Sugar com. . 8 essee Ry, L & P,com100 
gun Co 7e ES a 1931; 99%| 99%4 10014 | eyed ho fy ae yi oa . — tn 100 104 [108 ||" ‘tel neaueensda 
Swift & Co7s__.....__ 1 10114} 10114 101%) 80, | 93'¢ June > Godchaux Inc... *10 | 15 nited Lt & , COM... 10 
Sele pe Aug 15 1931; 102% 103 | og ot 983, 4 ian co pus Ine.-(ne par) 53 | 57 “— pref ae =: 
Co7% equ’nts_ 1923 101! 10144 102 , | 7an <a estern . < 120 /|130 Corp... .10¢ 
Tidal Olt 78.1981 Seared 10034! 16.900 934 Nov a. a Ge oe Say, <a. 98 /100 || Preferred .......- ~~~ 
Toledo 78 1942) 10534! 10414 105% 151. , com r)) “12 | 15 |/snort Term Secu 
United Oil Producers 88°31] 95°°| 95° 97°! 15:000 90 Dec} 107% Aug | Holly Bus Corp, com me Oe as | oe Am Cot Gn en sean” 
United Rys of Hav 74s '36 10034; 100'4 101 | 37,600 91 suns 101% July Juncos Central Sugar. ___1 50 /100 ||Amer Tel & Tel 6s 1926. Fé 
Vacuum O117s. ____ 1936) 107%;| 10714 107 }4| 67,000 9934 June| 107 Nov National Sugar Refining _1 104 1/112 botes 1922.._.__ 
Warner Sug Ref 76.«.1941| 9614| 9614 96%2| 37,000 9634 Dec’ 96% Dec Santa Cecilia Sug Corp, pil 5 | 15 |lamer Tob 7% notes’ 22 Mé 
Western Elec conv 78.1925) 10514 104% 105'4| 90.000, 9734 Jan 10435 Jan Savannah Sugar, com (no par)| *17 | 20 mene: 
Western Pac RR 6s w i 1946 00 100 100 | 9,000). ......._.. |--~---~-~.- Preferred .........___ 61!2) 65 nacondaCop Min 6929. J 
Wilson & Co 7348 w 1.1931] 96%! 95% 9614 177000, 95%¢ Dec} 9734 Dec} ott India Sug Fin, com_100| 60 |110 ||" 7— 1929 Series Be 
Winch Repeat Arms74s8'41| 9937| 983, 100 97,000; 9045 June; 10014 Des | eres ee Fim. com. 100, 75 | 80 ty ehh LS sone 
| ndustriel & Misceilaneou Arm'r&Co7sJuly 
ad teaGorocne tei iat igs igs || Bob oe dns 1 2e-Japt 
an unicipalities. , | : . Hardware. __..1 3d Deb 68 J’ne 15°23 _ 
{Berlin 40 200? 78..1923/ 9814/ 98  9834|625,000, 9734 Dec! 100% Nov Amer Typdoceane com.100, 45 | 50 || Deb 6s J’ne 15°24 _J&D1 
lk) aacicommpan crate atts 44 534 9)/100,000) 334 Nov 0% Jn | ine. 85 | 90 ||Beth St 7s July 15 °22.J ~~~ .|. 
on gS 442 4%/920,000) 4 Nov; 15 Feb Blise (E W) Co, new . no *24 | 28 7% notes July 15°23 J&515) 1007/10 1) 
French Govt Victory 5s_°31|.__ 634 6334/ 5,000' 49144 Jan 62 Dec Bap nicigimanet *55 | 60 Pac 68 1924.M4S2) 10: |1011, 
iaiaiinnoaineicns..7 1943)_.--._| 491¢ 4914] 4,000; #2 06Jan) 50 Aug Borden Company, com_.100: 100 1103 Federal Sug Ref 68 1924M4&N\ 9812 991. 
5G EA 70 70 =70 1,000 72 Dec; 72 Dee areas 1 93 | 95 ||Goodrich(B F)Co 78°25.A&0| 97% 9814 
“Sete ee 5 274|990,000) (334 Nov; 17% Ja! oenuioid Company... _. 100 100 |102 ||Hoeking Valley 68 1924.M4&8) 981.| 99 
Philippine Govt 548.1941 104 103134 104 33,000' 95% Oct; 105% Dee Childs Co com _...____ 100! 113 [116 Interboro R T 78 1921._._M4&S, 80 | 82 
Grande do Sul 88_.1946) 99:<| 993; 100 | 42,000, 9934 Dec! 101% Dee OS ee apecppaentt 100, 102 (104 ||K C Term Ry 6s 23. M&N15 10014| 10012 
Russian Govt 6448.__1919, 20 17% 20 | 90,000! 10° Dec| 23° Mar du Pont(E I) de Nem&Co100, 75 | 79 || 6s July 1931... J&J| 102 |10312 
Certificates... 19 17 = 19 | 17,006 +10 Dec 20 «Aug stock...___ 100 72 ||Laclede Gas 7s Jan 1929 F&A) 9614) 97 
ARS open 1921)_....- 18 =6-19 | 24,000, 10% Dec} 21 Mar Havana Tobacco Co_...100 _...|___. Pow Sec 68 1927_F&A| 8212] 831+ 
Certificates... | 1934; 18 1934) 45,000) 10 Geel de ee ee O---- 100, 520¢ |s25¢ ||Pub Ser Corp N J 78°22. M4&é 99%, '1001, 
Switzerland Govt 53481929| 97 | 9614 9774 /182,000 7934 Jan} 96% Dec Ist ¢ 5s, Tune 11022--J&D) --..|-.._||SlossGhett S & 1 Oeteee ee 29%/100 
i... nite: Regge 30¢ _30¢ |100,000) 30¢ Deci 2% May International Salt...__. 1 5 “a2 Southern Ry 6s 1922.. M4&é + J — 
ternatio , pref. *93 | 97 |iswift 7% °256._ A&OL 4 4 
* Odd lots. tNo par value. | Listed on the Stock Exchange this week, where yee Saline Cont sy 67 | 68 bed aw 16 1931____! 10214/102%, 
additional will be found. o New stock. w When issued. z Ex divi- Phelps Dodge Corp..____ 100 160 |175 |\'Texas Co 781923... | 1014/1015. 
Gend. » Ex rights. s Ex stock dividend. $ Dollars per 1.000 lire. flat. § Dollars Royal Baking Pow, com.100| 93 | 96 U 8 Rubber 742 1930. F&A 105 |10512 
ber 1000 marks. g Marks. k Correction. y Sold last week and not reported: | Preferred... ......._100 = 93 |/Utah Seo Corp 68°22. M&S} 1947 oo, 
10 Prairie Oil & Gas at 532. } Singer Manufacturing...100' 91 | 92 West Elec conv 7e 1925_A& 8 
Note.—Sales of Northern Texas Oil reported last week should bave been North- ~ Per share. > Basis. 4 Purchaser also pays accrucd dividend. «New stoek. 
west Oil. {Flat price. k Last gale. © Nominal. * Ex-divid nd. y Ex-rights. 
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Zuvestment and Railroad Intelligence. 








oan be obtained. The first two columns of figures 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ve the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 






























































































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. — ROADS. — 
Week or | Current | Previous| Current | Previous Week or | Current , Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year Year. 
Alabama cksb.'N ber sob coe! 330.022 3,126,155 3,305,382 Mo K & T Ry ofTex'N be 2.154.40213.14%.431!25,004,681|26.992.739 
. Nov ; 022; 3,126, 305, y ex'November /|2.153. 3.140.515 20004, WIS. 
Ann Ar hw ..- Lat 9 Jan 82,829 123.739) 82.829 123.739 Total s .---|November /5,161,689/6,900,224 58 .521.537166.399,781 
Atch To & 8 Fe November |17124079 20340 170 175572 238 196893 470 || Missouri acific....;November |9,294,690, 11763577 10201 16| 108068201 
Gulf Colo & 8 Fe. November |2,.220.272 2,931,188 27.276.814|24,858.806 || Mobile & Onio____- 19d wk Jin| 3 4.973] 374,943) 577.141] | 731,676 
Panhandle 8 Fe.. November | 837.825 917.120 8,850,235 8.541.372 Columbus & Gr.. November | 164,257) 164,085 1,440,882) 1,682, 
Atlanta Birm & Atl. November | 302.01 484.341. 2.895.434 5.382. Monongahela Conn. November 107.114) 201,023; 727,267) 2,804.6! 
Atlanta & West Pt. November 196.974; 248.202 2.299.018 2.772.045 ET tate din deine November 89,404) 205,490 1.319.538) 1,514. 
tlantic City...... November | 215. 263.974 4,379.101| 4.421.605 || Nashv Chatt & St L November |1.79:),856 2.064.144 19,381,706 22 499.784 
a tiaatic Coast Line. November [5,347,777 6,135,960 60,477,064 66,054 392 Nevada-C .lif-Ore __,1st wk Jan 3 014 5,826 3,014 5,826 
Baltimore & Ohio. . November | 15901094, 23280352 183! 17810) 210869619 || Nevada Northern__' November 33.914! 81,218! _ 323.944) 1,511,694 
B & O Chie Term November | 252.387 87,19@ 2.419.594) 2,063,188 || Newburgh & Sou Sh November 184.742) 216,256 1,332,780) 1.685.817 
Bangor & Aroostook November | 700.510| 692.589) 6.719.685) 6,138,468 || New Orl Great Nor. November | 204,341) 245.639 2,355.149| 2.467.796 
Bellefonte Central... November 6,812) 12,616 69,489} 112,737 || N O Texas & Mex_. November | 229.955| 403.149 2.450.586) 2,776,612 
Belt Ry of Chicago. November | 469.056) 497.123 5.059.257! 4,231,456 Beaum 8 L & W_. November 148.140) 267.592 1,978,752) 2,002,675 
Bessemer & L Erie... November | 880,138)1.869.474 12.836.937/14.623,198 8t L Brownsv &M November | 423.982) 699.931 5.494.548) 6,986,585 
Bingham & Garfield November 12.986 33.396 166,942! 1.347.072 || New York Central_. November | 27736185; 34677543 296197330) 34095 po 
& Maine._... November |6,777.061 7.722.791 72.148.159 79.452.786 Ind Harbor Belt. November | 730.030 1.060.992 8,351,154 8.879 
B E D Term... November 144.121; 118.772 1,211,014] 1,088,432 Lake Erie & West November | 730.608 1,084,232 8,398,781 10,948,295 
Buff Roch & Pittsb. 2d wk Jan} 272 285) 357,949, 528,665 715,899 Michigan Central November |5.964.073 7.533.697 67,054 847 80,993,106 
Buffalo & Susq---.-- November | 182,147! 295,232 1,888,960) 2,811,082 Cleve C C & 8t L. November |6,392.387/8.091 256 73,762,984 81,426.960 
Canadian Nat Rys. 2d wk Janj1,585.013 2,168,969 3,111,478) 3,983,026 Cincinnati North. November | 295.836) 301,762 3,544,656) 3,366,282 
Canadian Pacific... 24d wk J1n\2.524.00 3.276.090 4,959.090) 6 579.000 Pitts & Lake Erie. November |2.045.705/4.383.219 21,317,913 32.136,129 
Caro Clinch & Ohie. November | 670.005 770,506 6,889,058) 6.826.777 Tol & Ohio Cent. November | 837.888/1.501.864 10,001,841 12,202,481 
Central of Georgia... November {1.744.525 1.968.908 20.579 .686 23,138,492 Kanawha & Mich November 60.174, 626.571 4,501,820 4.939.306 
Central RR of N J_. Novem 4,176.3 6,190,922 48,524,262 47,027.614 | N Y Chic & St Louis November |2.325.465 2,706,821 24,785,612 25.537 .675 
Cent New England. November | 789.935; 872.013 7.753.574) 836,247 | N Y Connecting... November 3,538 297,235 3,081,925 1,477,756 
ntral Vermont... November | 586.536| 639.241 6.103.930| 6.553.213 | N Y N H & Hartf__ November | 10276428 11307980 104505819 113202747 
Charleston & W Car November | 274.935| 309.467 3.021.239 3.203.622 |N Y Ont & Western November /|1,079.482)1. 589 .3.135.030 12,015,14 
OChes & Ohio Lines... November |6.602.125 8,500,831 78,174,054 81,544,944 | N YS & West... November | 334.523 .933 3.931.019 4,173. 
Chicago & Alton... Nove:ber }2,546,952/2,966.589 28 .575.793/27 641,791 | Norfolk uthern.. November | 749.685) 632.421 7,375.949 7.119.727 
Chic Burl & Quincy. November {13603 117|17670 800 155327 958 169998858 | Norfolk & Western. November |6,.939,600)8.910.757 73,541.696 80,048.422 
Chicago & East Ill... Noven ber 2.252.23512.912.393 25.078.253 28 .219.471 | Northern Pacific... November 8,919,928) 10563 530 87.037.246 103984 528 
Chicago Great West November 1,955.118/2.162,164 22,586,248 21,802,409 | Northwestern Pac_. November. 659.496) 616,093 8.010.270 7,324,242 
Chic Ind & Louisv..|November |1,226.135/1.464.457113.952.614/14,614.604 || Pennsylv RR .._._._.|November |42043 790) 58164 18% 460692 166 516561 471 
Ohicago Junction...|November | 453.464) 375,848) 4,821,859) 3,218,488 Balt Ches & Atl..| November 100,87 152.716 1,604,906) 1,539,372 
Chic Milw & St Paul) Noveniber |11808 316115656 9113) 13.5417 984) 155052 0458 Cinc Leb & Nor. _.|November 153.838) 142.031) 1,127,383) 1,219,532 
Chic & North West. |November |10860944/| 14780 720] 134196 868] 152593 647 Grand Rap & Ind: November | 894,918 1.017 264) 8.137.458! 8,958,306 
P St L..| November 177,6 287,181) 1,916,058! 2,539,450 Long Island_...- November |2,150.873/2,080.830 26,711,527|23 865.811 
Chic RI & Pac_.__.-. November |10475637/11461 100|122228 852| 124081 387 Mary Del & Va__iN 88.57 114,941 1,161,785) 1.230.690 
Ohic RI & Gulf_.|November | 564,37 616,040} 7,040,325) 6,191,425 Monongahela. __.|N 484.725) 519.749 4.006.782) 4.053.666 
Chic St P M & Om. |Novermber |2,247.142)2.955.413}25.914 37029 315.270 N Y Phila & Norf,N 29. 731,581, 5,776.641| 7.412.857 
Oinc Ind & Western|November | 336.745) 394.482) 3.395.038) 4,123,822 Tol Peor & West_|N 118.525) 179.423 1,528,976) 1.931.614 
Colo & Southern.__l|ist wk Jan} 353.643] 511.969 353.643 511,969 W Jersey & Seash|November | 802,.665)1,054,411,/12,205,974/13.046,548 
t W & Den City.| November |1,035.401)1,307 592) 10,506.917)11,850.511 Pitts C C & St L_| November !8 682.991/ 11386174 89.647 693) 190586945 
Trin & Brazos Val|\November | 464.646) 273.206) 3,040,232) 1,963,354 || Pennsylvania Syst__|November | 55960543) 75243486 611764658/ 673897626 
Wichita Valley._.| November 194.450} 224.045) 1.596.104) 1,644,058 || Peoria & Pekin Un_| November 148.082) 197.809 1.547.509) 1,509,928 
umb Val & Martin) November 95.466! 95.970) 1.256.896 811,590 » Marquette._.__| November (3,304 .921|3.652,.087 35.517.130|37 350.713 
ware & Hudson| November |3,637,.113\4,151.348/41 ,987 .304/|40,531,183 || Perkiomen ___..--.- November 120.826 119.220 1,176,418) 1.147.824 
Del Lack & Western| November {7.192 .455/8.635,070179.62% .440175.108.468 || Phila & Reading...) November |7,393.366 9,835,510 78,099,043 84,826,989 
Denv & Rio Grande| November |2,828.226/4,077.095/30.246.118/36.533.707 |, Pittsb & Shawmut- _-_|October 136,845} 209.724! 1,059,916) 1,443,596 
Deover & Salt Lake’ November 307 .485| 301,334) 2.730.866) 2.687.870 || Pitts Shaw & North] November 91.600) 150,883, 1,085,618] 1.435.648 
Detroit & Mackinac! November 172,815} 218,297) 1.846.970) 1.931.446 || Pittsb & West Va__|November 192 #37) 281.240] 1.859.822) 2.335.878 
Detroit Tol & Iront_| November | 681.052) 481.032) 6.634.658) 4,711,939 || Port Reading--_---- November | 173.689} 136,621) 2,073,488) 1,680,161 
Det & Tol Shore L._.|;November | 316.725, 297.058) 2.575.778) 2.138.453 |; Quincy Om & KC__|Noverm ber 116,998, 126.700) 1.219.431] 1,249,770 
Du! & Iron Range..| November 93.767| $29.516) 4.876.007|10,918,541 || Rich Fred & Potom_|November | 717,131) . 812.751) 9,130,413'|10,013,836 
Dul Missabe & Nor_| Noverniber 153 ,404}1,539.948}12,239,439) 19,364,765 || Rutland .........- November 63.084) 560,195: 5,373,759) 5,448,356 
Dul Sou Shore & Atli Ist wk Jan 67 843 92,015 67 843 92,015 || St Jos & Grand Isl__| November 257 337| 399.199] 3.194.965! 3.158.785 
Duluth Winn & Pac|November | 189,919) 251,586) 2.169.652] 2,284,598 || St Louis San Fran__|November |6,731,.067|8,.518,733, 75,694,284 85,430,268 
East St Louis Conn_| November 121.566| 154,125) 1,481,911) 1.358.165 Ft W & Rio Grand] November 168,060) 195.840] 1,618,889) 1,799,392 
Eastern SS Lines. ..|October 495.890| 490.775) 4.661.058) 4.232.904 St L-S F of Texas_|November 156.288! 192.912! 1,772,281] 1.635.940 
Eigin Joliet & East.| November /|1,556.952|2.698 .058/ 17.743 921! 23 .025,693 || St Louis South west_| November |1,654.242 1,982.512' 15.847 .634| 19.476 030 
El Paso & Sou West|November | 773,092 1,485,268) 10.123.057/ 13,579,104 St LS W of Tex__|November | 683,396 836.409; 7,079.971| 8,427,227 
Erie Railroad_____. November |8,520,387) 11289247|95.815.443\99,160.255 Total Svstem___.|2d wk Jan} 433 424) 472.126 896,730| 954,451 
Chicago & Erie...}November /|1,023,958,1,.245,584' 10,046,176/11,.804,481 || St Louis Transfer. _| November 77,431| 117,753) 1,030,425) 1.263,039 
J&N Y RR___|November 119.528!) 124,798) 1.347.299) 1.229.608 || San Ant & Aran Pass} November 535,128) 623.605) 5,841,391) 5,484,325 
Florida East Coast_| November 960 .836' 1,071,613) 12.337 .720/}12 203.783 || San Ant Uvalde & G| November 71.686 99.934) 1.088.564! 1,365,364 
Fonda Johns & Glov|November | 111,525; 115,846) 1,242,063) 1.308.505 || Seaboard Air Line__| November |3,608.176 4,277,095 39,143.753 44,705,786 
Ft Smith & Western| Noveniber 150,798] 231,523) 1,637,257) 1,832,495 || Southern Pacific _.|October 18810117/20860067 162051 292) 166 400434 
Galveston Wharf._..|November | 188,154! 249.359! 2.471.663) 1,733.468 || Southern Pacific Co| November | 14698065) 18345422) 176749357) 184745856 
Georgia Rallroad_..|November | 398,625! 552,731! 4,781,734!) 6.086, Atlantic 8S Lines_| November |1.057.650,1,062.175| 9,769,554 65,941 
Georgia & Florida..|November 193,513) 145,425) 1,273,992!) 1,388,357 Arizona Eastern_| November 193.871 425,617) 2,508,850 3,795,271 
Grand Trunk Syst__|2d wk Janj1,666,694/2.088 691} 3.096.031! 4.047.132 Galv Harris & S Ai! November |2,089,180 2,767,270 23,123.085 24.752,.216 
Atl & St Lawrence; November 37,411 396.924) 2,521.4 2.943 ,483 Hous & Tex Cent_| November |1,571,653 1,249.101; 13.067 ,576| 10,925,940 
' ChDetCanGT Jct| November 153.675 255.777!) 1.793,213) 1,824.74: Hous E & W Tex_|November 272.689 299,896) 2,745,297) 2,795,193 
Fk Det GH & Milw._|November . 264) 2,730) 4,117,322) 4,665,641 Louisiana Western) November | 337.941! 510,180) 4,055.487| 4,944,678 
Grand Trk West_.|November |1,246,424;1,306,154113.521,493/)15,891,.748 Morg La & Texas) November 843.685) 944.097) 8,103,837) 9,479,751 
Great North System|November |10674 119{12298 393/93 641,723) 115119820 Texas & New Orl_|November | 742,434) 977,653) 7,926,492; 9,208,319 
Green Bay est_;|November | 110.191} 117,484] 1.285.700) 1.179.967 || Southern Railway__j}2d wk Jan/2,713,574/3.155.796) 5,459,189) 6,409,686 
Gulf Mobile & Nor.|November | 340,142) 453.449] 3.749.332) 3.703.810 Ala Great South_|November | 859,561/1,061,608' 8,713,292/10,543,792 
Gulf & Ship Island._|November | 219,556) 279.711) 2,623,039) 2,813,952 Cin N O & Tex P_| November 1,393 .571/1,905.562 15,804 ,032/ 19,116,832 
Hocking Valley._..|November |1,142.583]1,849.730113.°922 248115.551.77 Georgia Sou & Fla| November 381.349 462.783) 4,122,626; 4.867.652 
Illinois Central... November | 11124067) 13330130) 130040639) 1320367 New Orl & Nor E_|November | 503,498) 676.388) 5,831,588) 7,066.688 
Internat & Grt Nor_|November |1,136,432/|2.143.400) 16,447 ,636/ 17 ,447 .637 Northern Ala__..| November 81,446; 132,542 809,778) 1,382,664 
Internat Ry of Me_|November 188,121) 187,503) 2,498,165!) 2.499.841 || Spokane Internat__|November 122.196) 132.733] 1,293,848) 1,413,317 
Kan City Mex & Or|November 211,145) 185,021] 2,034.346| 1.754.333 || Spok Port! & Seattle| November 648.493; 893.618!) 7,295,971) 8,397,696 
K C Mex & O of Tex| November 138.363) 171,138) 1,675.8467{ 1,550,048 || Staten Island R T’__| November 193,971; 229.805) 2,329,718); 2,214,783 
Kansas City South.| November )1,511,837|1,761.022/18,189.365| 17,951,945 || Tenn Ala & Georgial4th wk De 2.82 3.6 124,845 178,449 
Texark & Ft Sm__|November 167.231) 255.378) 2.026. 2.069.375 || Tennessee Central__| November 189,527; 253,373) 2,170,237) 2.704.346 
Total System__._.| November /|1,679.068/2,.004, 20.185,393!20,319.709 || Ter RR Assn of St L} November 379,039) 468,149] 4,157,718) 4,368,464 
Kansas City Term..|November | 144,676) 139,809) 1,486,011) 1,467,164 St L Mer Bdge T_|November | 319.261) 434.967) 3,366,672) 3,964,847 
Kan Okla & Gulf...|Novenber | 189,619) 320,197) 2,120,264) 2,488,209 || Texas & Pacific__.__|2d wk Jan| 586.489) 782,867) 1.139.453] 1,611,122 
Lake Sup & Ishpem_| November 25.828) 126.718] 404,356) 1,648,246 || Toledo St L & West} November 0,838,/1,077,100) 8,717,980) 10,831,429 
Lake Term Ry----- November 90,500 Sry Hh 1,109,901) 1,280,110}! Ulster & Delaware.|November 118,913) 129,589) 1,607 ,988} 1 383 939 
Lehigh & Hud River|November | 281,083 40, 2,986,373) 2,862,237 |} Union Pacific_____- November |9,732,843 12480 854! 106414 5231120714 149 
Lehigh & New Eng.|November | 416.775) 493.3 4,497,980) 4,306,251 Total system_-_..| November 15669468, 19547152) 167721378) 192654110 
ree Valley.__-_- November |6,330.327!7 .563.195/69,612.646)67 948,567 Oregon Short Line| November |3,402.320/4,174.174 33,975.014/41,371,322 
Los Ang & Salt Lake| November |1 ,602.751/1,.876,113/)18.105,921/18,747,862 Ore-Wash RR&N|November [2,534.395!2.892.123:27 331 .849130 568 .636 
Louisiana & Arkan.|November | 289,952} 435,085) 3,134,552) 3,894,762 || Union RR (Penn)__|November | 683,715 1,137,602. 8.732.395) 9,928,075 
Louisiana Ry & Nav|November | 272,918} 411,568) 3,615,415] 3,918,131 |; Utah _..-.-_..___- November 135.573. 205,.761| 1,115,891) 1,818,355 
Louisville & Nashv.|November |9,763,106) 11568644| 108744 116614864 || Vicks Shreve & Pac.|November | 347,023 384.748 3,814,177) 4,254.4 
Louisv Hend & St L November 216.533] 281,836) 2.641.457] 2.895.817 || Virginian Railroad_|November |1,405,979)1,.888,507/16,858.411116,.440,.758 
_ Maine Central_.-_-- November {1,670,607|2,220,171|19,072,529/] 19,463,826 |} Wabash RR__- __- November |4,787.294'5.713,019 54,769 ,861154.838.932 
Midland Valley....| November 2, 521,751) 4,116,541) 4,694,461 || Western Maryland_|ist wk Jan| 280.952) 345.067| 280.952) 345,067 
Mineral Range- - - - - Ist wk Jan 2, 7,841 2,704 7,841 || Western Pacific__._.;November | 904,257/1,416,183 11,323,407| 14,834,734 
Minneap & St Louisj/2d wk Jan} 287,913) 411,537 539,758 722.542 || Western Ry of Ala__| November 199.451 6.765! 2.329,207| 2,552,036 
Minn St P & SS M_|November |3,935,114/4,940,355/39 ,829,798/45,313,099 |; Wheel & Lake Erie_| November | 1,164,365 1,887,585 1,3833 508) 16,395,543 
ppt ee Central. | November 13, 88,23 d 764 972,709 || Wichita Falls & NW! November 197,723) 219.443 2,577,008| 2,449,694 
Mo & North Arkan_| November 815/1,201,550| 662,473) 1,931,235|| Yazoo & Miss Valley; November /|1,978,751/'2.206,987 18,988,365) 26,041,651 
Missouri Kan & Tex! November |2,810,564\3,534.378/39,939 .850'36.936 228 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Gurrent Previous | Increase or Current | Previous | Increase or 
Weekly Summaries. Year ear Decrease. % Monthly Summaries. Year. | ear Decrease. % 
g 5S | $ Mileage. Curr.Yr. Prev.Yr. 
lst week Nov (17 roads)-_... 15,986.608 18,530,260 —2,543.652/13.73 || February ...235,653 234,510 4.53 
29 week Nov or = Sapa 15.531 129 19.977.-519 —}-738.690\19.14 '| March... 234,832 233,839 0.33 
week Nov roads)....| 15,12 ' 666 Fee TH —3.982,461'20.84 apee eaciieieenal 220.340 219.743 7.91 
4th week Nov (17 roads)....| 18,569,139) 24,319, —5,750,515 23.65 inane 235.333 234.9 2.89 
Ist week Dec (19 eee 13,245,646) 18,644,887) —5,399,241 tt June........ 235,208 ‘ 79 
2d week Dec (19 roads)...-| 13.637.534| 18.549.807| —4,912.273; 26. SEY idicemepanindl 230,991 230,410 1 4 
4th week Dec. (20 roads)....| 18,070,117) 22,884,014) —4,813,897/21.04 | Septem --235,155 234,559 71 
lst week Jan. (12 roads)_..-} 7,088,258) 9,400,099) —2,311.841/24.59 ..--235,228 f 16.54 
2d week Jan. (13 roads)__._' 10.374.396' 13.088,878' —2,714,572'20.74 || November _.236,043 234,972! 21.34 
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Latest Gross Earnings by Weeks.—In the table which Stones ok eile Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the second week } or Company. Current , Previous| Current , Previous 
of January. The table covers 13 roads and shows 20.74% Month. | Year. | Year. Year. Year. 
decrease in the aggregate over the same week last year. 
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bNew York Railways_|September | 843.598) 813.816) 7,219,010 
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Second Week of January. 1922. 1921. Increase .| Decrease. C= ons app pce aa teen riety p+ Th oOu aD oe onb 
&occl about .* | ahem | Nosmobo mics CoplNovomber | 100-195) 383-430] 4228-9811 b:20t te 
: oO OV , ’ . . . , 
Buffalo Rochester & Pittsburgh.| 272,285) 357,949) ...--- 85,664 | Northw Ohio Ry & Pr\Noven bor | -34'279 1,254] (4! 432, 
Canadian National Railways_-_-| 1,585,013) 2,168,969) --.--- 583,956 | Northern Texas Elec.|November | 270,870] 339.885] 3.251.197| 3.607 
Canadian Pacific_..........-- 2,524,000; 3,276,000; ------ 452,000 | Ocean Electric...._. September |} 38,188) 29.079! 262.407 | 216.408 
Grand Trunk of Canada_-_----- 2 088.691 421.997 Pacific Gas & Electric} November |3035,.040\3103.524/*37550 663) *34209. 
Grand Trunk Western_----- 1,666,694) 2,088,691; --.--- ‘994 | Pacific Pow & Lt Co_|November | 271,040) 256.116] 2.735.919 2,415,206 
rome lyn tyme Penn Cent Lt & Pon. |November | 210;5761 te spele2. abe seele2. ae 
Se eS arn ies enn Cent Lt ow_|Novem oe : . ° , ° 
Minneapolis & St Louis-- --- -- 287,913) 411,537) -~----- 123,624 | penn Edis & Sub Cos-|November | 219'743| 255'371| 2°181'581 5303 816 
dt. a nemiwnneeocen 973| 375.943 69.970 Philadelphia Co and 
EE Oe i owen 304, . mate | (°°°°"" 38709 Natural Gas Cos_.|November | 890.626|1347.409] 9,041.148/13.395, 
St Louis Southwestern. ------- 433,424) 472,126, --.--- 4 Philadelphia Oil Co_.|November | 93.320) 178.953] 986.066] 1.649.0 
Southern Railway__._.....--- 2,713,524) 3,155,796; --.--- 442,272 | Phila & Western. .._. November | 66,033| 67.651| 744.058) 733, 
EE Ot DE cn cbeedanmes 586,480} 782,867; ---.--- 196,387 Phila Ra Transit Go November 3487.908 3726.376 38.619.508 34,917. 
ne Blu neoneas one 2 . 88: ‘ 
_ Total (13 roads) -__.-------- 10,374 ,306/13,088,878/ ------ 2,714,572 | Portland Gas & Goke|November | 261.428] 247.186] 3.130.211 2.353.270 
Net decrease (20.74%)-.-.------ acoee-- ------- waene-! bawnwee Portland Ry, Lt & P_|November | 820.146) 856,586) 9. .323| 8,650, 
Reed TraLt CoxsablNovemnber | Soscsral sae cael Sree eel Sree Sts 
ea oO u NOVOCLLI r °-), 2: 4A 204: ° Ps , 
Net Earnings Monthly to Latest Dates.—-Tho table] Republic Ry & Lt Co.|November | 607.171| 742.156|*7.433.634|*8,302 218 
following shows the gross and net earnings with charzes and Richmond  & RR.- Septem ber 69.240 82.315 480,889 533.06 
° 4 4 an Ss oO j ° ° ’ ’ 
surplus of STE railroad and industrial companies | gindusky Gas&El ColNovember | 69.038! B5'505| 620°579| 662°986 
eS ene on Sornd Avenue)... |Gepeamber | $o'ROd| Seas] far nae 034.687 
TEliinteone ° ’ , ’ 
1981. “oo —— 1920 er — 17th St Inc) Plane Co| November 3.642 4.118 41,31 
$ ° ¢ ° ‘ . ¢ . ¢ . z ’ Sierra Pacific Elec Co| November 74,.098| 67,357 800,874 710,664 
—e ee South Calif Edison. __|Nove ber |1397,113)1285.458/16,.440.571114,338,.986 
November . | 252.387 | 287.194 —2.517 | —8.137 48.008 —39,306 | Qour® Canada Dower.|November | 71.777) 00: 188 4 100c763510.018 874 
From Jan 1. 2,419,893 2,063,188 —89,524*-1,099,244 —510,318*-1,447,425 | spr VG ee -lNOvomber | 135590] TOR O07] LoaT Deal LOAT 
Missouri Kansas & Texas System— Tennessee Power Co.|November | 209.529) 221,419] 2.192.398] 2,251, 
November . 5,161,689 6,900,224 1,287,483 1,315,795 1,040.229 1,130,096 | Tennessee Ry, L & P_|November | 584:793| 567°436} 6.040. . 
From Jan 1 58,521,537 66,399,781 12,963,107 1,985,479 10,452,808 5,140 | Texas Electric Ry_..|November | 240.003] 313.116]*2.932.699]*5 483,418 
* Corrected figures. —Deficit Texas Power & Lt.._._|November | 414,516) 542,725) *4,946 ,0°%3)*4,745, 
Fete Csr toy |Novemee (t tet gat] San 20015 208 80011 8 aa 
7 win % , es ovem Tr ° 2 . e , ’ 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | United Gas & El Corp|\November {1084°700 1012417111849 1651*11346 157 
| T Utah Socurition horp| November | reo'ras| See enclen' nea neal aan San 
, tah urities Co oveuiber 29,45 on . , ° ° 
Name of Road Latest Gross Earnings. _|Jan. 1 to Latest Date. | Veemont Hy-El Gorp|November | 52°354| 52'891| 477-160] 5966 
a a Current | Previous| Current | Previous | Winnipeg Wlectric fy|\November | 481Sisl ase ooel Sosnoecl ares ote 
nn ectric hy) Novem ’ ’ ’ ° ’ ° 
Month. | Year. | Year. | Year. year. Youngstown & O Riv (October [EE cinerea COS  cnonne 
S $ % ~ 
Adirondack Pow & Pf ae 458,887| 447.179] *4,773.846) *4.669,424 | , 2 The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 





System, the receiver of the Brooklyn Heights RR. Co. having, with the 
Jar We Btn Ose Sar 2109:416 oo0e 187 oniaey tke savin cae approval of the Court, declined to continue payment of the rental; therefore, 
Appalachian Pow Co. |October 220.533) 233.476) 2.207.557! 1.962.486 > The “> pe sere. oe os -* a aaa gg twee y ees ee 
Arkansas Lt & Power) November 81.349) 91.31: 990.078) 1,094,080 6 g ve 6 2 © panies were [fo y 
Atlantic Shore Ry October 15.423) 16,4554 191.311 188.363 eased to the New York Railways Co., but these leases were terminated on 
Bangor Ry & Elec Go November | 129.057) 120,190) *1,417.059) *1,246,620 | J¥ly 11 1919, noupecsvely , gaee waar Gotts these Fonds pave been operated 
kBarcelona Tr, L & P\Noves ber 3661 ,.205/3163.1 5/33 880.03, 28 930.433 separately. c Includes lwaukee Light, Heat and Traction Co. In- 


~ 


| 

cludes all sources. e¢lIncludes constituent or subsidiary companies. 

poten Hen . 4 oy + being ed o-ao5 sett ane itt, 658.574 Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
Binghamton Ht P| November Ot) 2155 ( 


‘ 12185 26.9116 B77 O54 paseer: — at gee a Sea nahn ig my geet 
ys ; ‘ ennessee Power Co. an e © nooga Railway oO. 
Blackstone V G & El_|N meters nd oe ee gt "saat tae neaae nue cludes both subway and elevated lines. j Of Abington & Rockland (Mass.). 
Bradford Elec Co-.--. Novem er ee 34 5/ of ‘ 53 k Givenin nesetas / These were the earnines from oneration of the nroper- 
{Brazilian TrL&P,Ltd|November [14555000 12199000) 155462 VOU) 122306000 | ice of subsidiary companies. * Earnings for twelve months. ft Started 


















































Rap Tran Syst 

eBtie Gisenis fuslchgentem | 98.124) $7 209) 8-502 7-250 315 | ectrle Ratlwa; 

a n Heights e c)Septem'r 9: , oe 7,614 

Bkin QueensCo&Su|bsSeptem'r| 2121307| 53.462) 1,699:639| 1.290.838 | _ Electric Railway and Other Public Utility Net Earn- 

Coney Is] & Brookl ynSeptem'r 248.766 64.819 2.142.686 1.762.923 ings.—The following table gives the returns of ELECTRIC 

Nasssu Electric. Weptember | 419:889| 135:5471 3.594.605) 4.364.644 | Tailway and other public utility gross and net earningswith 

New York Consol'd September 1816.972 1334403 16.647 009 15,167,283 charges and surplus reported this week: 

ut rooklyn. ..|Septem ber 7 os 88 31 7 95,7: . ; . 

C200 Mia"Var lesbo November | $8:065| ages), See 307) San: ~Gyrrent Presi Gyre Pons 
Cent ss Val ElecCo November 99! .66 74, 06 ‘ 
Chattanooga Ry & Lt) November | 12%.929) 118.487|*1,368 006) *1.321 129 Companies. — i — _ 
Cities Service Co._...| November 1176,893 1942 230) *14094814/ #24629 168 American Power & Light Co 
Oe neck Seates-lovemoss | [mint feta Sees §68Gla Subsid cos only).-..Nov 2,109,416 2,202,187 — 908,858 — 732,500 

ty Gas Co, Norfo ‘ovember +d ¥ 1: 26: r. 26, "On : an’ ’ . ° 5 . Fi 
Cleve Painesv & East November | 56:771| 61.464, 705.714) 735.344 ec 1 °20 to Nov 30 '21--24,687,159 21,154,468 9,090,001 7,255,930 
Colorado Power Co-.-|November 70,579) 104,407) *1,011,403) *1,106.567 Gross Net after Fised Balance, 
Columbia Gas & Elec!December |1521.5°4)1458 145}15.155 281/14.616.742 Earnings. Tazes. Charges. Surplus. 
Com with P Ry & Li November |2726.494'2767 088 28.45 6.063|28.303 030 : : - : 

om’ w'it yovember (2726.4 767.4 .476,06: 303 0: 1o] io Gas y , 524,50 026,87 676° 
Connecticut Pow Co-|November | 148.575|_123.397| 1.383.408) 1.338.779 | CQumbla Gas & El Dec (20 bot ee bse oem Asp eae ster 4 
Consumers Power Co November |1240.054 1301.770 12.804 .499| 12.856.136 12 mos ending Dec 31 ’21 15,.156.284 29,789,424 5,485,888 4,303,536 
sapere ey ! . ” Lt oversner een aes ann one "Seen Ate "Sanh aah ‘20 14,616,742 29.908.110 5.068.732 4,839,378 

ayton Pow & Lt Co.|November | 399,7 360,309) 3,749,015) 3,334,827 , 
Detroit Edison Co.--|December |2370:594|2329,727|23.382.898|21:990.351 | Detroit Edison Co--Dec (21 2.370.504 823.477 303.275 19.208 
Duauesne Lt Go subs  ™ | 141.366) 154.760) 1.622.824) 1.753.745 | 12 mos ending Dec 31 ‘21 23.382.898 6,283,835 3.433.665 2,850,170 

light and power cos| November |1361.234/1418,061! 14,635,388] 13,618,588 '20 21,990,351 4,533,693 2,462,757 2,070,936 
E St Louis & Suburb_|November | 302,339) 416,547| 3,467,684, 3,926.050 | Keystone Telep Co Dec'21 164,277 14,664 42,766 31,898 
Hest Bhore Gag & Hi |November | 50.051) 46.129) | 420-133) | 456-831 | 10 mos ending Dec 81°21 1,139,043 682.337 475800 187-138 

astern exas oO ovem r sie ° et souk , We p 9 e's ,- a as 9 WS by >. ’ 
Edis E1 11) of Brock’n_| November | 115,998) 109,635) 1,131,201, 1,193.04 20 1,758,231 592,696 436,998 155,698 
Elec Lt & Pow Co of } Manila Elec Corp Dec '21 316,238 2127,349 51,183 76,166 

Abington & Rock’d| November | 32.219 30.079 315.425) 326.851 '20 315,397 2118,993 35,057 83,936 
El Paso Electric Co_.|November | 192.317; 180.738, 2.093.625) 1,735,309 12 mos ending Dec 31°21 3,677,506 21,447,687 501,260 946 427 
Erie Ligne Gs & aul. peovember ge hoe 119.338) oot eee SR ake "20 3,417,366 21,228,574 409,746 818,828 

a ver as or ovem r ° ° st ' Os ‘ Df i: v6 a . f . § ‘ J 
Federal Lt & Trac Co|November | 426.816| 424.531| 4,380.680| 4,150,931 | idison ere NOV oe ee aloe BRD770 ana’ ROe 
Ft Worth Pow & Lt_-|November | 225,676) 281,536, 2,165,936) 2,348,809 12 mos ending Nov 30 '21 16,440,571 9,645,337 3,764,039 5,881,298 
Galv-Houston ElecCo|November | 78,253 . 3,396,480) 3,466,817 ‘20 14.338 986 8.249.687 3.145.661 5.104.026 
Gen Gas& E1&SubCos | Noven.ber |1013.489/1076.693/10.413,.750/ 10.282 361 Winnipeg Elec R Nov ‘21 "481 818 114.006 , a? 189 , 57 S18 
Great Western Power! November | 710.975) 766.428) 6.698.858) 5.874.325 MUPCE SSSR Nev 5 483,098  119'665 84°918 Bn aay 
Havana Klec Ry & Lt) November |1142,168/)1037.352/11,734 928) 10,366,709 30 4768 915 1212829 693920 518909 
Haverhill Gas Lt Co_|November | 45,620) 40,493) *518,074| 459.508 108, ala, 
Honolulu R T & Land! Novem ber 77.171 70.245 R58 GOR 764 238 ee 
Houghton Co El LtCo;| November 44 
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Houghton Co Trac Co/October 3. : ; 
Hudson & Manhattan! October 909.702; 866.219) 8 649.128 1 £50,436 
































Hunting’n Gas & Dev|November | 98,512) 102,579] 960.084) 1,385.51 
ee Fares ce-—-- eve | AAT ef g0k oa St sl oes Soe Sar We Cow. 
ee November 5l1, ; ,057 ,43$ 823,426 
Interboro RT System September 4191.645 4326.560 40,310,386 39,720,756 (Summary of Annual Report for Year Ended Dec. 31 1921.) 
eokuk c Co..|November , 540 3 ; ted : 
Keystone Teleph ©o-|December | 164/277| 169-631] 1.739.043| 1.758.231 | ¢ In the summary of their a ates | ne 9, 2 
Eiko Woore Hise Kae’ |Novambe: | 181-594] o§2 48] 2361 44] $88 968| Co Rov TY Hasknees and John F O'Ryas, mil James Blane 
e Shore Elec Ry.-| Nov r : , 363, 039, , | ; 
Long Island Electric. |September 306) 30.154) 295.258] 258.057 | wary y Sear ao Oe ee bri f- yan, with James 
Lowell Elec Lt Corp.|November | 110,615) 106,983) 1,063,125) 1,168,500 alker as Secretary, say in brief: 
pManmes hay , an ~ a = oor ae wae 333.194 #03 ae [Compare decision upholding Transit Act under ‘‘Current Events” above.] 
nha n ee : tem , . . , ment el ensi 
Manila Elec Corp....|December | 316,238) 315,397] 3.677.505| 3,417,366 oe a. 29 1921" a Ry i a> ay with 
{Market Street Ry--|November | 774,195) ------| 6,276,650; | ----. municipal ownership and private operation under public control for all 
Metrop Edison Co__.|;November | 231,408) 264,018] 2.416.042) 2,551,059 railway lines in the City of New York as one complete system. 
Milwaukee El Ry&Lt;October ([1510.376/1690,570|*18399 *18435 239 | (See terms ip “Chronicle” of Oct. 1 1921. p. 1431 to 1434. Compare alse 
Mies seca cil Novontar | 240g) Zin 94-4 $52.3 406383 | sent ag pln. YOR) ms 
unic Vv su ovem , . , s* , ’ e d 
Nashville Ry & Lt Co)November | 338,616) 319,044) 3,502,898) 3,340,138 = Dee. 21 feat" many Rand ae. Powders pong tg =~ views 
Nebraska Power Co--|November | 254,554) 276,711) 2,812,544) 2,599,104 | upon the plan, and in 1 the comment elicited was highly favor- 
Nevada-Calif Elec...|November | 215,185] 205,052)*3.178.382/*3.057,898 — Manag Oo of the companies general 
New Eng Power Syst_|Octeber 503.056) 533,506) *5.409.378)*5.834.482 | approval, but criticized the composition of the Board of Centrol as open te 
New Jersey Pr&Lt Co/November | 55,386) 45.716) | 441.141| | 416,980 | political control. Representatives of bondholders’ and stockholders’ com- 
pore e & H Ry G&E| November | 163,561; 230.151] 2,379,604) 2,534,758 | mittees in expressed a val of the principle of the plan, and con- 
New York Co..|November | 380,996) 501,816) 5,101,516) 5,317,960 | tidence in fis practicability. he most pronounced opposition to the plan 
WY & Queene County September | 113,465) 110,690! 961,988) 890,876 | was voiced by Samuel Unterm a la _ and Delos F. Wilcox, an ex- 
N Y & Long Island--\September | 56,704! 49,233 454.679! 398,183 * port for the Oivy Olub, both of whom themselves in favor of mu- 
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= ee as well as municipal ownership. (V. 113, p. 1541, 1646. 
The Mayor made no response to our Invitation to appear and give his 


views, and Comptroller Craig sent a letter criticizing the plan. 

Rapid Transit.—The City of New York has already invested nearly 
$300 ,000,000 in subway construction. It has issued bonds or other obli- 
gations for this purpose to the amount of $267,500,000 and has contributed 
out of tax money about $27,500,000—a total of $295,000,000. This in- 
cludes the ex iture for the first subway as well as the Dual System, and 
also includes the cost of real estate purchased for rapid transit construction. 
Cost of Rapid Transit Construction to Dec. 31 1921, under Contracts 1 to 4. 

——Cost to City-—- ——Cost to Com pany-—— Total, 
1921. Prior to 1921. 1921. Priorto 1921. City & Cos. 
Original contracts, 

Nos. land2_.... $387,458 $59,280,392 ———x$35,973,890-——— $95,641,740 
Contr’ts Nos. 3 & 4 6,900,000 229,545,000 $7,400,000 $212,.369.,000 455,314,000 

, $6 287,458 $288,825,3292 —-—-x$255,742,890-—— 550,955,740 

x In case of the original contracts Nos. 1 and 2, the cost to the company 
(Interborough R. T.) is reported only to June 30 1921, and embraces only 
the equipment, the city meeting all cost of construction. , 

Proposed Rapid Transit Lines.—In the judgment of the Commission, at 
least $50,000,000 of new subway work should be placed under contract 
for the next five years, after the readjustment of the present Contract sit- 
uation so as to release a large amount of bonds issued in the past for sub- 
ah my ery from the operation of the debt limit restriction. 

e Transit Commission awarded rapid transit contracts to the amount 
of $4,710,428, all of which were duly transmitted to the Board of Esti- 
mate and portionment for appropriations. Five contracts amounting 
1S anaenleea ad received the approval of the Board of Estimate to Dec. 31 


Extension of Queensboro Subily.— The most important contract awarded 
by the Transit Commission was‘tor the construction of the extension of the 
Queensbore Subway from the Grand Central Station westward through 
42d St., Bryant Park and 41st St. to Eighth Ave., with a transfer connec- 
tion to the West Side Subway roe by the Interborough Rapid Transit 
Co. This contract was awarded to the lowest bidder for $3,867,138. 
This contract was submitted to the Board of Estimate and Apportionment 
on Noy. 22 1921, with request for the necessary appropriation. Up to 
the close of the year no action on it had been taken by that Board. 
Flushing Extension.—One of the first acts of the Transit Commission was 
to decide upon the immediate construction of an extension of the Corona 
branch of the Queensboro Subway from its present terminus at Alburtis 
Ave. across the Flushing Creek and as far as Main St., Flushing. The 
Government engineers refused to sanction a fixed bridge across Flushing 
Oreek and we are now studying a type of drawbridge. he only other al- 
ternative is a tunnel, which would add $2,500,000 to the cost of the exten- 
It is estimated that the extension itself, including a bridge, will cost 





sion. 


Multiple Unit Door Control Device.—Under the old system there was a 

fee between each two cars. With the door control machinery, it is possible 
or one or two men to control an entire train. The Interboro. Rapid Tran- 

sit Co. obtained permission to equip 982 subway cars with this device. 
The Public Service Commission, however, did not approve of cutting down 
the number of trainmen to the minimum favored by the company, which 
was that one guard should operate four or more cars. The installation 
has already cost about $2, ,000, but the Transit Commission has not 
yet given entire approval to this method of operation, though it has met 
with fair success. 

Passimeters or Turnstiles.—These turnstiles take the place of the ticket 
‘“‘choppers.’’ The entire cost of the installation for the five hundred turn- 
stiles will be about $250,000, and is to be borne by the company. At the 
end of the year the company had installed about 300 of these turnstiles and 
their operation is being watched very carefully, especially at the stations of 


heavy traffic. 
Tran ion Statistics.—At June 30 1921 there were under the juris- 
diction of the Transit Commission 71 Common carriers, of which 58 were 


street and electric railways, 11 steam railroads and two stage coach cor- 


The combined capitalization of all] companies, that is, the capita] stock 
and bonds at par vaJue, pluscertain certificates of indebtedness, &c., was 
Her: 116, or , excluding duplications, the net capitalization was 
1 280,622,177, which was an increase over the year 1920 of about $59,000 - 
largely due to the opening of new lines constructed by the City of New 
under the Dual System contracts. It is interesting to note that the 
total capitalization of the several companies is nearly double the total in 
1907, the year in which the Public Service Commissions were created. 


Number and Capitalization of Corporations Reporting to Transit Commission. 
Number. *Capitalization. 





Rapid transit railway owned by City of New York... -- $261,597 ,725 
Street. and electric railroads. ................-..- x58 922 ,523 ,409 
SEE ET TE EG pe 11 149,795,182 
Stagecoach corporations.._.............-..------ 2 55,800 
EE ELE OTTER 71 $1 333,972,116 
Same, exctusing duplications. _...........---- 71 $1,280 622,177 


* Common carriers as of June 30 1921, with exception of steam railroads, 
which are as of Dec. 31 1920. 

x Includes four companies that discontinued operation during fiscal year 
1920, and City of New York, as operator of Staten Island Midland Line. 


Traffic Increases.—The total increase of traffic on the street railroads for 
ee fiscal year ented ane 30 1921 was 126,321,809. The traffic upon the 


n Ra ©o.’s subway and elevated lines increased 
58,545,721, and t of the New York Consolidated RR. Co. (B. R. T.) 
28,188 005, makin over the 


g a total rapid transit increase of 90,090.53 
p year, an increase of 6.33%. The largest single increase was t 
on the subway division of the Interboro company, which was 53,287,147. 

Due pally to a large increase in traveling on the lines of the Third 
Avenue Ry. System, the Boroughs of Manhattan and the Bronx made 
the largest oe in the number of passengers carried upon the street surface 
lines. In Brooklyn, however, the surface lines as a whole showed a de- 
crease of 14,829,624 passengers, or a falling off of 3.43%. 

This decrease occurred entirely upon the lines of the Nassau Electric 
RR. Co., which showed a loss of nearly 29,000,000. Other surface lines in 
Brooklyn gained more than 14,000, . The heavy loss of the Nassau 
Electric Co. was due mainly to the operation of the new Brooklyn line of 
the Interborough Rapid Transit Co., and to the discontinuance of operation 
on a number of routes, the elimination of transfer vileges, and cessation 
of o tion of certain lines dur a prescnmed strike od. 
ont oor Y of the Bronx (23 Re ye RL mf showed an mcronee 

533, passengers, or 14.38%. was the largest percentage o 
increase reported by any single system. 
Street Railway Traffic in New York City, 1919-1921--Number of Revenue 
Passengers (Cash Fares). 


-——_—-Fiscal Year ending June 30-——_- — 
1919. 1920. 1921. 


Increase of 
1921 over 1920. 














Number. % 
Subway & E). Lines: . 
Interborough— 
a 461,147,058 586,098,633 639,385,780 53,287,147 9.09 
eros 348,188,600 369,034,477 374,293,051 5,258,574 1.42 
B. R. T., elevated 
and subway .... 305,021,402 376,782,635 404,970,640 28,188,005 7.48 
Hudson and Man- 
hattan tubes... 86,050,815 92,250,836 95,607,645 3,356,809 3.64 
RES 1,200,407,875 1,424,166,581 1,514,257,116 90,090,535 6.33 
. §treet Surface Lines in: 

‘ Boro. of Manhat_.. 370,084,711 349,772,761 384,128,024 34,355,263 9.82 
Boro. ofThe Bronx 80,806,261 94,141,991 107,675,507 13,533,516 14.38 
Boro. of Brooklyn. 365,963,677 432,936,227 418,106,603 414,829,624 d3.43 
Boro. of Queens (a) 46,723,575 49 562,574 51,944,034 2,381,460 4.80 
Boro. of Richmond 15,958,198 15,007 ,235 15,797 ,894 790,659 5.27 

, SE ap 879,536,422 941,420,788 977,652,062 36,231,274 3.85 
5.34 


Grand total. .2,079,944,297 2,365,587,369 2,491,909,178 126,321,809 


Population (b)_____- 5,534,727 5,620,048 5,705,364 
Fares per capita____ 376 421 437 
a Exelusive of Brooklyn Rapid Transit. 
+ Estimated for 1919 and 1921 on basis of one-tenth of decennial increase, 853,165. 
d The prefix ‘‘d"’ indicates decrease. 














Street Railway Traffic (Indicated by Namber of Cash Fares in Thousands) 
-in New York City, 1869-1921, with Partial Distribution by Boroughs. 


: In ~——Sircet Surface Ratlways— x Total Subways No. 
Thousands. Manhat. Bronz Brooklyn Surjace and Grand Per 
Year— Boro. Boro. Boro. Lines. Elevated . Total. Cap. 

1860- alate 38,455 ; 12,374 RS ee SS 50.830 43 
_ . ae 114,101 L088 87.908 188468 = coccc- 152,463 103 
Pe aes 148.615 1.775 77.928 229.585 60,831 290,417 152 
ee ate ge 215,296 3,394 109,288 331,243 237 ,906 569,149 218 
1900.......... 360,002 21,364 204.106 603,788 242 564 846.353 246 
aa .. 371,165 56,524 289.308 763,140 768,122 1,531,262 321 
a 382,046 62,777 305,977 805,620 798,281 1,603,901 330 
1912_________. 395,238 67,837 322,321 843,539 837,374 1,680,913 340 
AT 419,722 74,702 345,987 901,443 868,433 1,769,876 352 
_ | Sea rela 420,662 79,652 351,905 916,205 896,999 1,813,204 356 
Sn ciatininin dedi 415,551 81,502 354,700 918,752 888,880 1,807,632 348 
1916 ae oe 427 373 84,535 363.630 944,591 954,143 1,898,735 360 
19] osscioets eho 349,788 71,153 373,079 860,165 1,058,646 1,918,812 358 
1918 CSN P 371,136 79,917 360,207 869,997 1,105,514 1,975,511 362 
Rae a 370,084 80,806 362,105 875,678 1,204,266 2,079,944 376 
1920. . 349,772 94,141 432,936 941,420 1,424,166 2,365,587 421 
1921 . 384,128 107,675 418,106 977,652 1,514,257 2,491,909 437 


_ x This total includes also the surface lines in Queens (additional to these of B.R.T. 
Co.), and also in Richmond. The traffic in Queens increased from 1,052,000 in 
1880 to 11,441,000 in 1900, and 51,944,000in 1921. Thatin Riehmond from 121,000 
in 1870 to 14,312,000 in 1915 and 15,797,000 in 1921. 


Revenue from Operation,—While the traffic showed a slight increase as 
above noted, the financial condition of the companies did not improve dur- 
ing the year. In fact, there was a large increase in the deficit. This 
deficit for the year ended June 30 1920 was $10,725,522, while for the year 
ended June 30 1921 it was $16,835,756. [Compare revenues, ges, &C., 
per passenger for each company in year 1920-21 in V. 113, p. 2816.—Ed.} 

The following table shows the financial results of street railway operation 
for each fiscal year from 1908 to 192] inclusive: 


Results of Operation of Street Ry. Companies, N. Y. City, Year end. June 39. 
[Showing balance after interest, rents and other fixed eharzes.] 


: Operating Maintenance Tares, Operating Net Corporuile 

Fiscal Year. Revenue. & Operation. Tolls, &ce. Income (a) Income (b). 
1907-08______ _ $69,026,612 $40,129,956 $4,330,227 $24,566,429 $2,665,764 
1908—09__._.__. 72,432,715 41,606,428 4,982,677 25,843,609 6 386 ,037 
1909-—-10___.___. 79,593,910 43,586,932 5,148,324 30,858,654 9,559,816 
1910-11______. 83,751,415 45,993,964 5,495,881 32,261,570 10,171,074 
jt.) a 88,242,144 47,667,562 5,803,790 34,770,792 12,073,641 
1912—13 _.. 92,141,605 48,675,647 6,095,520 37,370,438 12,229,271 
1913-14 ... 94,155,521 50,117,712 5,895,935 38,141,874 11,849,985 
1914-15._____.- 93 644,428 50,324,095 5,811,290 37,509,043 11,501,157 
1915—-16.______ 98,628,185 52,038,312 6,238,461 40,351,412 12,352,438 
1916—-17_______ 100,185,796 55,960,722 7,185,113 37,039,961 9,457, 
1917-18._____.103,499,463 60,699,402 8,232,851 34,567 ,216 5,266 ,496 
1918-19_______ 110,198,575 75,985,007 7,907,358 26,306,210 loss8 556,408 
1919--20._._... 127,880,161 96 059,603 7,353,757  24,466,801loss10,725,522 
1920-21 (c)___.136,805,025 107,232,966 7,507,843  22,064,21610s8s16,8235,756 

a Excess of revenue over expenses and taxes. 0 Balance after Interest, rents and 
other fixed charges. c Provisional.—-V. 113, p. 2816. 


British-American Tobacco Co., Ltd. 
(Report for Fiscal Year ending Sept. 30 1921.) 


The directors at London, Dee. 30, report in substance: 
_ The following interim dividends have been paid on the Ordinary shares, 
viz.,4% on Jan. 10 1921, 4% on March 31 1921, 4% on June 30 1921, and 
4% on Sept. 30 1921, and there is now an available balance ef £3,171 ,.4é, 
made up as follows: 
Net profits for the year, after deducting all charges and expenses 
for management, &c., and providing for income tax and ocer- 





poration profits tax are__________ RSS AS TT ae ae ER ee EG IN £4 B23 A431 
Deduct—Preference dividend for the year of §%____---_---_-_- 225, 
EERE RO RA a SC aN Se aN eC Seino RIN Se ee FeO TT 24,098 481 


Amount brought forward per last balance sheet, £3,076,.869, Lese 
final div. of 9% for year ended Sept. 30 1920, paid Jan. 10 
1921, £1,440,406, and less also £2,263 applied in payment tn 
full for 2,263 Ordinary shares [distributed as dividend with 
other ordinary shares (V. 112, p. 159), per resolution of 








May 10 1920], balance brought forward.___._-....._..-._. 1,634,200 
pI, ESN sae Eee 
Deduct—F¥our interim dividends on Ordinary shares_________. 2,561 ,227 
Leaving available balance of___ _-_~- ES AR Ea AS RRS an Om A TS £3,171,454 


out of which the directors recommend the distribution, on Jan. 18 next. 
of a final dividend (free of British incomé tax) on the Ordinary shares of 
8%, amounting to £1,281,266 6s. 5d.. leaving £1,890,187 166. 4d. to be 
carried forward. 

The net profits above mentioned do not include the company’s proportion 
of the undivided profits of the associated companies which they have not 
thought fit to declare as dividends 

(The report is signed on behalf of the board by H. Cunttffe-Owen and 
A. G. Jeffress, directors, and A. M. Rickards, Secreatary J 


INCOME ACCOUNT YEARS ENDING SEPTEMBER 20 











1920-2! 1919-20 1918-19. 1917-18 

Net profits after chges_x_ £4,323,481 £4,879,117 £8,776,508 £8,140,174 
Preferred dividends (5%) 225,000 225,000 225,000 ,000: 
Ordinary div___-- (24%) y3,842 493 (30)3745,492 (30) 2156,773 (30) 1876 ,296 

Balance, surplus____._ £255,988 £908,625 £1,394,725 £1,038,879 
Previous surplus. _-_.-.-~- 1,636,463 4,400,312 3,005,578 2,626,700 

(EIS EGR SAR ae £1,892,451 £5,308,937 £4,400,313 £3,565.579 
Stock dividend (25%) --- S.-M i ee ak le 
do in 8S. stock (text). -.__._.-. 475,438 Bical kee’ 
Estimated excess profits 

duty to Sept. 1917.... --.----. dora om 360,000 





ee ———— 


Profit and loss, surplus.£1,890,18S <£1,636,463 £4,400,313 #3,005.579 

x After deducting in 1920-21 ‘‘all charges and expenses for management, 
&c., and providing for income tax and cofporation profits tax.’” 

y The dividends on the ordinary shares in 1920-21 include the four interim 
distributions, viz., Jan. 10 1921, 4%, March 31, 4%, June 30, 4%, and 
Sept. 30, 4° calling for £2,561,227, also the final 8% dividend (free of” 
British income tax) recommended payable Jan. 18 1922 (£1,281,266), 


making 24°; 
BALANCE SHEET SEPTEMBER 30. 
1921. 1920. | 1921 1920. 
£ £ LAabdilittes £ £ 


a550,950 541,986 | Preferred stock.__b4,508,000 4,500,000 
475,932 419,501 | Ordinary stock__c16,015,645 16,002,523 
Cred. & cred. bails. 6,239,843 5,678,939 

505,115 | Res. for bidgs.,4e. 489,738 630,164 
11,356,132|Prem.onord.sh’s. 401,089 391,039 
07 ,923 55,834 
1,198,727 


Redemp. of coup’s. 50,545 

Special reserve._... 1,254,231 
7,194,958 1,506,600 1,500,000 
7,021,185 


General reserve___ 
Profit and loss be- 
bal., less reserve.*2,108,141 2,531,177 
2,520,980 2,856,119 


fore deducting 
final dividend__ 3,171,454 

, a 33,622,495 33,034,095| ‘Total _......-- 33,622,495 33,034,095 

* Includes assets in former enemy countries. a Real estate and buildings 
at cost, less provision for amortization of leaseholds. b Preferred stock 
authorized and outstanding, 4,500,000 5% Cumulative shares of £1 each. 
c Ordinary stock represents 16,015,645 shares of £1 each. The total 
authorized issue is £18,000.000. 

There are contingent liabilities, on shares not fully paid, £50,236, for 
premiums payable on redemption of shares in associa companies allocated 
to employees, also in respect of guarantees given on behalf of certain associ- 
ated companies, and to issue 1,147 Ordinary shares of £1 each in accordance 
with the extraordinary resolution of May 10 1920, to shareholders whohave - 
not lodged acceptances —-V. 114. p. 83. 


Assa3— 
Real est. & bidg_ - 
Plant, mach., &c- 
Good-will, trade- 

marks, &c___.- 200,000 
Inv. in assoc. cos. 15,340,583 
Other investments. 4,958 
Loans, associated 

companies, &c_. 5,547,886 
Materials & supp. 6,873,065 
Debtors and debit 


3,076,869 
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Armour & Company & Allied Companies 
(Report for Fiscal Year ended Oct. 29 1921.) 


President J. Ogden Armour, under date Jan. 18 1922, 
reports in substance: 


General.—The year just passed was the most disastrous in our business 
history as well as in the packing industry in general. The post-war read- 
justment was ene of faHing prices affecting all our products. Never before 
was our utter helplessness in the matter of affecting prices better illustrated. 

A as ours must of necessity carry many millions of pounds 
of product in process ef cure. Price declines, therefore, mean losses not 
only in sales but in inventory values as well. The extent of these losses 
can be visualized in the fluctuation in the price of live hogs which fell from 
a 14-cent level at the beginning of the year to a 7-cent level at the end. 
The loss thus occasioned made profitable operations impossible, though our 
ee —- for the year were incurred in fields of enterprise other than 
our meat lines. 

Our business has long since ceased to be one merely of meat pocons. In 
order to distribute risks and to Jessen the possibility of loss, we have engaged 
in the further processing of various of our by-products and of cotton oil 
products, &c. ereas in normal times this ribution of risk is a safe- 
guard, last year it increased our losses because after-war liquidation was more 
severe in most of these lines than it was in our main business. For instance. 

Armour Fertil Works, the third largest concern in the industry and 
ordinarily a consistent profit-maker, suffered in common with the whole 
fertilizer industry and lost $8,250,000. f 

The canned fruit and vegetable business lost heavily. Our agreement 
with the Government to discontinue these lines compelled us to take not 
merely the market losses on these products, severe as they were, but addi- 
soak aan, — zene from forced sales in order to liquidate within the time 

pr . 

The unsettled conditions in Europe likewise cost us much money. There 

were wide fluctuations vF ge prices and exchange rates with unexpec- 
a ofttimes transactions which promised profits 


in the 
tanneries r to buy hides at ~"! price and to move them we were 
forced to take the tanning risks ourselves and let the hides be tanned and 
the leather sold for our account. Big losses resulted. 
wi cally every enterprise in which we are engaged 
ly withstood the business blows of the year is the 
best indication of the safety and stability and ultimate profit-earning power 
of Armour & Oo. 
Results.—Our volume of business last year totaled $600,000,000, a sub- 
ear before but one which chiefly reflects lower 


stantial reduction from the r 
ices because our tonnage decrease was less than 7%. Despite the year’s 
, which totaled $31,709,817, our accumulated surplus made it poate 
to continue payment of regular quarterly dividends at the rate of 7% er 
annum on our Preferred stock—a totai of $3,546,979, having thus been dis- 
bursed. Our surplus of ,000 ,000 assures continuance of Preferred divs. 
1920 we red and later paid a dividend of $2,000,000 
on the common stock [this being the dividend ry oy against surplus ac- 
count in the year 1920-21.—Ed.}, but conditions at this time do not warrant 
further divi on the common stock. 

Reappraisal.—The balance sheet shows an increase of a precimatety 
$23,000,000 in. fixed assets, $20, ,000 of which is attributable to an ap- 
Praisal of a n of our buil packing, acquired when costs 
were y low. The appraisal, made by outside appraisal companies, 
brings these values in line with levels prevailing Nov. 1 1917, and which 
are substantially lower than present-day rep ent costs. The increase 
in value resul from this appraisal was credited to surplus with the 
approval of Price, Waterhouse & Co., public accountants. 

Outlook.—With losses completely written off and with inventories at 
current market values, there is every reason for looking forward to better 
times. Our raw material prices and our finished product prices are at 
war ~~ Further liq aie . La and pares peone > 
Progress been made us opera costs norma! levels. 
Wages which constitute the biggest factor in this field have been reduced 




















gg te 25%. This came too late to noticeably affect the past year’s 
,. but should prove beneficial this year. There seems to no 
serious bar to the le operation of our business during the coming 
— I firmly believe that our next annual] statement will show satisfactory 
INCOME AND SURPLUS ACCOUNT FOR FISCAL YEAR. 

For Years ending— Oct. 29 1921 Oct. 301920 Nov. 1 1919 Nov. 21918 
SE ee 600 000.000 900,000,000 1038000 ,000 861,000,000 
Inc. from manufacture 

& sales, oth. inc. after 

exps. , taxes, 

&c., and res. Fed.tax- These items not 27,186,124 26,128,610 
Interest on bonds_--_-_ re : 4 2,243,835 2,286,986 
Interest on debens ____ 2,518,396 1,203,563 

terest on curr % 8.117.386 7,178,224 

fF: _—ar a 4 208,000 212, 
Income for year... _.. 31,709,818 *5,319,975 14,098,506 15,247,837 
Previous surplus___. ~~ $0,711,494 80,479,183 69.366.799 126, 
ppraisa] of plant 
to surplus account 
EIT 20, RI ee Be er ene eee 
l TS 69.001.676 85,799,158 83,465,305 71,374,517 
Com. div. (2%) te Dec 

OT i 2,000,000 2,000.000 2,000,000 2,000,000 
Preferred div. (7@)-.-- 3,546,979 3,037,664 986 ,123 7.715 

Balance, surplus___.. 63,454,697 80,711,494 80,479.183 69,366,799 





* Earnings and reserves accumulated by the foreign connections and not 
included in previous annual re s were brought into the statement for the 
year 1919-20 to offset losses the United States. 


BALANCE SHEET NOVEMBER 1. 








1921. 1920. 1921. 1920. 

Assa3s— b ~ Lhaotlities— $s s 
Land, buildings, Com. stock “A’’. 50,032,000 50,000,000 
mach’y, &c__ 125,020,640 102,009,541: do Class **B”’ 50,000,000 50,000,000 
Car trust__._.. 6,718,617 7,360,126) Preferred stock. 50,671,400 50,670,300 
Invest. allied cos 46,162,212 57,333,366 | Debentures, 6% 5,592,900 7 641,900 
Material & supp. 83,320,641 136,723,527| Bonds,4%%-.-.. 50,000,000 50,000,000 
Marketable inv. 21,988,686 22,468,585) Notes, 7%-.... 59,968,000 60,000,000 
Bills receivable. 15,733,215 10,333,858) Bills payable. ._129,198,913 148,907,029 
U.S.obligations 5,127,000 6,162,550; Acc’ts payable... 16,077,658 20,442,738 
Accounts receiv. 148,283,440 147,188,262; Reserves._....... 5,540,407 7,114,996 
I ccs ticer eee ae 28,181,823 35,908,592; Profit & loss sur. 63,454,697 80,711,494 
pe aes 490,536,274 525,488,457 Total . 480 536,274 525,488,457 


Total 
—V. 113, p. 2082, 1577. 


Creamery Package Manufacturing Co., Chicago. 
(Rerort for Fiscal Year ending Nor. 30 1921.) 
{NCOME ACCOUNT FOR YEARS ENDING NOV. 30. 

















1920-21. 1919-20. 1918-19. 1917-1s. 
Net earnings. ---. _.. $1,064,182 $1,500,276 $1,269,731 $621,961 
Depreciation RSF e 50,000 50,000 50,000 50,000 
Balance ..__.--.----- $1,014,182 $1,450,276 $1,219,731 $571,961 
*Common dividends -_ __ _! 293 619) (12)360,090 210,000 180,000 
Preferred dividends_ _-_-{ , (6°O)17,142 6)18,222 (6)17,940 
Res. for exp. of pat ta, &c. 46,305 46.305 46,305 16,305 
Res for U. 8. rev. taxes- 213 866 457 ,654 469,525 65,000 
Balance, surplus -- --- $460,390 $569,175 $475,679 $262,716 


_ | 


* During the year 1920-21 the following dividends were paid on the Com- 
mon stock: Jan. 1921, 2% on old $100 Common stock; on new no par 
Oommon stock, 50 cents per share in April, paly and Oct. 1921. In Jan. 
1921 the old $100 Common shareholders received four new shares of no par 
value stock for each old share held. 





es 








BALANCE SHEET NOV. 30. 
1921. 1920. 


1921. 1920. 
Assets— Liabittttes— - $s 
Realest.,mach.,&c.a1,806,141 2,054,005 | Common stock. ___ 43,562,500 3,000,000 
gS IR RP c555,662 °601,967 | Preferred stock, 6% _ e275,000 275,000 
Inventories __._.__- 1,737,430 2,317,943) Bills payable....... _____._ 1,197 


241, 
Accounts payable... 183,312 253,040 
Reserve for taxes, &e. 267,367 457,654 


Accts. and bills rec_b1,424,896 1,468,530 
Mise. investments. . 











0 
Cash in hand___.. 793,117 178,345|Surplus._.....____- 500,000 500,000 
Timber lands... .-_- 93,599 82,187 | Undivided profits. _.2,464,317 2,003,826 
Unexpired insurance. 27,545 23,683 
Prepaid rent.._...-_ ee.) daaeeinnt 
GSR aereaes 7,252,395 6,730,717| Total _... ____..7,252,895 6,730,717 





a Includes in 1921, land, buildings and their equipment, $1,226,456; 
power plants and their equipment, manufacturing machinery and minor 
equipment, $712,195; patterns and transportation equipment, $92,004; 
furniture and fixtures, $65,414; railroad equipment, $41,053; less reserve 
to provide for depreciation, $330,981. b Accounts receivable, $1,132,789; 
less reserve to provide for discounts, doubtful items and refrigeration con- 
tracts, $162,265. c After deducting reserve to provide for expiration, 
$231,526. d Common stock represents 145,000 shares of no par value. 
e Preferred stock, authorized and issued, 2,750 shares of $100 par value, 
or $275.000.—V. 113, p. 2823. 


H. R. Mallinson & Co., Inc., New York. 
(Report for Fiscal Year ending Oct. 31 1921.) 
Pres. H. R. Mallinson, New York, Jan. 6, wrote in brief: 


_ The net profit for the year, after interest, depreciation and other deduc- 
tions, but before estimated Federal taxes [estimated for 1920-21 at $32,500, 
for which amount a reserve has been set up in the balance sheet, and also 
before the Pref. dividend payment.—Ed.], amounted to $338,357, which 
compares with $345,097 for the precesns fiscal year. ‘The fiscal year 
just ciosed was a iifficuit one in the silk goods business, owing to the ad- 
justment in general trade. 

There was acquired during the year $150,000 of the 7% Cumulative Pref. 
stock for the purpose of the sinking fund, leaving outstanding $2,850,000. 

Our manufacturing facilities and general position are better than a year 
ago. This in conjunction with the more favorable prospects of an increased 
volume in sales is the basis for the belief that the year 1922 should prove 
to be more successful than the last two years. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 
(Includihg Erie Silk Millis and Pussy Wiitlow Co., Inc.) 








1920-21. 1919-20. 1920-21. 1919-20. 
Sales ._.-.._..$1,883,613 $2.276,047| Bad debts___.__. $16,310 $14,448 
Other income - 51.856 93,703 | Depreciation_.__.. 112,187 86,791 
i Taxes (not Federal) 40,719 11,770 

Total income$1,935,469 $2,369,750 | Interest _........ — .._- 42 
Oper.expenses 1,424,172 1,766,019) Lossonsalesecur. —-._ _--. 142,952 
; Other deductions _ 3,725 248 
Net earn’s. $511,297 $603,731) Preferred divid'ds 204,750 210,000 








Bal., surplus, before Fed. taxes (reserve year 1920-21 
III car: th slike iii tip Salalah esi Vague ds Wels tisk $133 607 $135,097 
CONSOLIDATED BALANCE SHEET OCT. 31. 
(Including Erie Silk Mills and Pussy Willow Co., Inc.) 








Assets-— Od. 31°21. Oct. 30°20. Liabtlities—- Od. 31°21. Oct. 30°206¢ 
Real estate equip- Pref. stock 7% ..d$2,850,000 $3,000,000 
ment, &c____. c$3,262,576 $2,616,410| Com. stk. (no par), 
ESTE re 727,38 751, (declared value), 
Notes receivable__a1,269,388 1,619,290; 200,000shares.. 600,000 500,000 
Inventories at Notes payable_... 1,790,000 2,440,000 
or market______ 2,447,727 %3,434,502| Acc’ts pay. (trade) 2,506 wai 708 
Acc’ts receivable.. 155,366 137,129 do (other) 255,742 138,017 
Securities (cost)... b113,900 91,092! Acer. payrolls, &c - 62,702 55,203 
Miscellaneous dep. _____. 1,343 | Bond & mortgage. __._.. 86,500 
Insgur., sur. value. 18,028 13,923 | Res. for dis. collect 
Empl'ees’ notes,&c. 51,336 29,776; Fed. taxes, est. 2,500 32,000 
Deferred charges. - 50,293 62,100| Bal. Fed.tax,1919 _____. 206 ,088 
Surplus......._... 2,042,650 1,937,955 
, rs 2 $8,095,999 $8,757,526; Total _.__..._.- $8,095,999 $8,757,526 





a After deducting $67,389 allowance for discounts on customers’ . 
b After deducting .425 for reserve. c This amount is after deducting 
depreciation, $504,339. d Authorized issue of Pref. stock, $10. ,000; 
unissued, $7,000,000; outstanding, $2,850,000; acquired for sinking fund, 
held in treasury, $150,000.—V. 112, p. 167 


Brompton Pulp & Paper Company, Ltd. 
(5th Annual Report—Year ended Oct. 31 1921.) 


President F. N. MeCrea, Montreal Dec. 30 1921, reports 
in substance: 


The financial statement shows earnings, after all expenses and taxes, of 
$1,097,784. Deducting depreciation, $244,000, bond interest, $200,774, 
yref. divs., $155,000, and common divs., $385,000, leaves a balance of 

113,010 carried forward to credit of profit and loss account. 

Fixed assets have increased by over $2,000,000. 

The directors deemed it wise to write down the inventory to present-day 
prices, and have, therefore, written off same the sum of $944,965, against 
profit and loss account. 

In May last the issue of $2,500,000 8% Conv. sinking fund bonds was 
made to reimburse the company in part for the amount spent on plant and 
property. Improvement in sales and. in the company’s current financial 
osition permitted the restriction of this issue to $1,750,000, at which figure 
t now stands (V. 112, p. 2086) . 

It is proposed that the fiscal years of the several companies should be 
made to coincide in order that a consolidated balance sheet and profit and 
loss statement may be issued in the future 


INCOME ACCOUNT YEARS ENDING OCT. 31 


1920-21 1919-20 1918-19 1917-18. 
Earnings after expenses. _$1,097,784 $1,853,589 $1,098,338 $1,931 275 
Depreciation ._._.__._._..-. 244,000 235,122 SS, 186,880 
Bond interest 200,774 137 ,580 82 455 87,120 


Preferred dividends. _ (7% %%)155.000 (7)140,000 (7)140.000 (7) 140,000 








(common dividends a385.000 b665,000 (5)350,000 (5)350,000 
Balance, surplus _ $113,010 $675,886 $337 383 $287,275 
a This includes $1 75 per share prid in Feb. 1921 and $1 per share paid in 


May 1921, none since. b Dividends piid in year 1919-20 on the old 70,000 
shares of common stock, par $100, were as follows: 14% each, Feb. 7 and 
May 7 1920.3°% Aug. 7 1920, on the new no par value stock (140,000 shares 
outstanding) $1 75 per share paid Nov. 8 1920 


BALANCE SHEET OCTOBER 31. 














1921. 1920. | 1921. 1920. 

Asstele — $ $ Liabilitics— $ $ 
Property, less de- TFref. stock, 8% __. 2,000,000 2,000,000 
preciation......11,001,825 8,878,597 | Com. stk.(no par). 7,000,000 7,000,000 
= Rie ROET S 244,112| Funded debt_.__.b3,913,000 2,193,000 
Inventory ___....a2,185,967 2,476,604) Accounts payable. 1,025,781 1,341,287 
Accounts receiv'le. 1,138,756 1,081,924/ Bills payable..... 1,855,353 -.-.-.-- 
Investments _.. _ . 2,116,793 1,721,418) Preferred dividend 40,000 35,000 
Deferred charges _ . 26,017 55,211; Common dividend  .. _.--.-- 245,000 
| Profit & loss surp. 811,626 1,643,580 
Re on So 16,645,760 14,457,867! Total ...__._.. 16,645,760 14,457,867 


a After deducting $944,965 for decline of inventory values. b Includes 
$944,000 6% Ist Consol. M. bonds, due 1935, $970,000 6% Gen. Mtge. 
bonds, due 1939, $1,750,000 Conv. 8% M. bonds, due 1941 


Note.-—Contingent liabilities: Bills receivable under discount , $284,933 .— 
v. 32, DP. 


iis. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


ements in Reading Dissolution Case Begun in U. S. Supreme Court.— 
**Wall Street Journal” Jan. 19 


Regional I 





‘Abor Adjustment Boards —Secretary Hoover's proposal of 
regional bodies to assist Railway Labor Board well received by railroad 
executives, further conference to be held in Chicago to-day (Jan. 21) 
“‘Times’’ Jan. 18, p. 24 (two items), Jan. 17, p. 23, Jan. 16, p. 20, ** Boston 
N. B.”’ Jan. 18. p. 6 

Canadian Rail Wage Cut Accepted —Representatives of 140,000 Canadian 
railmen have finally accepted the protested 124%% wage cut introduced on 
all Canadian railways last July ‘* Wal! St. Journal” Jan. 18. 

National Coal Association Official Insists that Nationwide Cut Should 
Be Made in Freight Rate on Coal —Before the I -S. C. Commission Jan. 19, 
J.D. A. Morrow, Vice-Pres. of National Coal Assn., which includes about 
2,000 operators producing 60% of the bituminous coal output of the coun- 
try, said: ‘‘ While we sincerely desire the financial position of the railways 
to be preserved, we feel that substantial reductions in bituminous coal 
freight rates are a prerequisite to business revival of the United States 
The average freight rate on coal of $2 25 is in excess of the sales price at the 
mines.” ‘‘Times’’ Jan. 20, p. 17. 

Valuation Hearings —The Commerce Commission heard arguments at 
Washington on Jan. 4, 5 and 6 in the valuation cases of the Kansas City 
Southern and the San Pedro Los Angeles & Salt Lake, involving the pro- 
tests against the final value and tentative valuation, respectively. Hearing 
in os of Elgin Joliet & Eastern was begun on Jan. 9 —‘‘ Ry. Age’”’ Jan. 14, 
. U.S. Senator Harris's Bill Requires Erclusive Use of Steel Cars in Railroad 
Passenger Service —‘* Fin Am.” Jan. 19. 

Erie RR. Contracts for Maintenance Work, Freight Handling at Cleveland, 
Akron, &c —‘* Phila. N. B ”’ Jan. 14,°**‘ Wall St. Jour.”’ Jan. 13 

Indiana Harbor Belt of N. Y. Central System Leases Shops to Outsiders.— 
The lessees, the United Boiler Heating & Foundry Co., Hammond, Ind., 
are soliciting contracts with other railroads —‘t Wall 8t. Jour.’’ Jan. 17, 


p. 9. 
D.L. & W., Lehigh Valiey and Erie Workers Reject Cut. —Railroads’ Pro- 
net of counter requests for advances. ‘‘Times’’ Jan. 9, p. 1%, 
an. 17, p. 23. 
Asserts Rate Cuts Would Trammel the Roads. —J. J. Hanauer, of Kuhn, 
b & Co., testifies before I1.-S.C. Commission 6% guarantee needed 
“*Times’’ Jan. 19, p. 36. 
Senators Demand Rate Cuts —Cummins opposes interchangeable 5,000- 
mile book for passengers. ‘‘Times’’ Jan. 19, p 3 eee 
Inquiry into Trans-Continental Freight Bureau by I.-S. C. Commission.— 
To determine whether its operation in any manner stifles competition. 


“Fin. Am.”’ Jan. 19. 

Intra-Slate Transportation Charges of Electric and Short Steam Roads in 
Illinois Tentativel pset I.-S. C. Commission.—‘ Fin. Am"’ Jan. 19. 

No Cut in Coal Rates —FEastern railroads assert they cannot affored $1 
reduction. ‘*Times’’ Jan. 14. p. 17. . 
Rate Advanced —Eastern railroads have increased rates on finished iron 
and steel ~~ + from Pittsburzh to Philadelphia from 35 cents to 36 cents 
per 100 Ibs: To Baltimore from 33 % to 35 cents, Richmond rate is 45 cents, 
and Boston 49% cents. New York rote unchanged at 38 cents — 

gia Intra-State Rate Cut.—State Commission issues tentative order 

establishing mileage rate system which supersedes ‘‘base point’’ method. 
“Boston News Bureau” Jan. 19, p. 4. 

Freight Differential on Wire for Cleveland to Be Replaced by Arbitrary Dijf- 
Serential.—‘‘Iron Age” Jan. 19, p 239. 

Buffalo Furnaces Ask Rate Cut.—Furnaces file complaint with Commerce 

ssion asking for revision of coal, coke and ore charges,—‘‘Iron 

Trade Review" Jan. 19, p. 186. 

Gasoline Rates Held Unreasonable.—Transportation rates on refined gaso- 
line in carloads for the Mid-Continent field, Colorado, Wyoming and Cali- 
fornia, to Salt Lake City, Ogden and Provo, Utah, were held unreasonable 





by the 1.-S.C. Commission on Jan. 16 and new rates prescribed. 
List of Railroad Bonds in Default.—T otal reduced this year from $122 ,947,- 


550 to $101,117,600.—Boston ‘‘News Bureau” Dec. 29, p. 11. 
All rues Insured by Erie and Delaware & Hudson .—‘“Times” Dec. 


N.Y. City Transit Commission Act Constitutional—Annuail Report.—See 
“Current Events,” also ‘‘Reports’’ above and ‘“Times"’ Jan. 18, p. 1; Jan. 


19, p. &. 

Whalen Asks 3,500 Buses, Costing $25,000,000, to End Street Cars Service 
in Manhattan, &c.—Board of Estimate also votes against elevated struc- 
yes sae vere buses and subways. Court order in the way. ‘‘Times’’ 

an. 14, p. 1. 

Five-Cent Fare Held Too Low for Chicago.—Federa] Court at Chicago de- 
clares city’s lawyers failed to make case before Commission: Commission 
cannot act arbitrarily to force its views. See ‘Electric Ry. Journal” 
Jan. 14, p. 93, and news item below. 

Canadian Railways Wili Be ‘‘Nursed”’ by the Government.—No immediate 
cane a, Sean them under private operation. ‘‘Fin. Post’’, Toronto, 

an. 13, p.L. 

Cars Loaded.—The total number of cars loaded with revenue freight 
totaled 605,992 cars during the week ending Jan. 7 1922. compared with 
531.034 the previous week. This was a decrease of 91,649 compared with 
1921 and 224,681 below that for 1920. 

hanges as compared with the week before were as follows: Ore, 4,321 
cars, decrease 562: coal. 136,982, increase 31,320; (but 54,251 less than 
during 1921 and 72,356 less than in 1920): merchandise and miscellaneous 
freight (incl. manufactured products), 350,279, inc e 22,262 (but 24,185 
less than in 1921): grain and grain products, 40,673, increase 10.598 (and 
1,585 more than in 1921); forest saedienen” 41,071, increase 9,665; live stock, 
25.658, increase 1,091: coke, 7,008, increase 584. 

Idle Cars Further Increased.—The total number of freight cars idle Jan. 8 
totaled 646.673. compared with 618,675 on Jan. 1 or an increase of 27,998. 
This is epgroxtmately 28.000 cars more than have been reported idle 
because of business conditions during any one pericd in the last four or 
five years, the former peak having n on April 8 last when a total of 
more than 618,000 was reached. 

Of the total Jan. 8, 493,357 were serviceable freight cars, while the 
remaining 152,316 were in need of . Surplus box cars Jan. 8 totaled 
208 ,929, an increase of 17 ,222 since Jan. 1, while there were 219,444 surplus 
coal cars, a decrease of 2,170 within the same period. The number of 
surplus stock cars increased 1,427. 

Idle Cars on or about First of Month, on April 8 '21 (Peak) and on Jan. 8 °22. 
In Thousands.Jan.8.Jan.'22.Dec.'21. Nov. Oct. Sept. Apr.8. Jan- 
Good order - . . .493 471 283 80 172 246 507 198 
Bad order _ - -. - 153 +148 172 184 203 221 111 wry 38 

Current Trade Journal Articles —** Railway Age”’ of Jan. 14: (a) I. C. C. 
order for automatic train control, announces requirements for automatic 
stop devices, &c., p. 189. (b) Dangerous labor ‘‘ propaganda”’ regarding 
the railroads, P. 164. (c) November net on Ford's road, Det. Tol. & 
Ironton, only $5,335, p. 167. (d) Government reports on Reading Collision, 
p. 173. (e) Labor Board considers new rules for clerks, p. 174. (f) Webb 
automatic train stop on Erie, p. 175. ) I. O. ©. members appear in 
Capper Bill nearing. p. 183. (h) ‘‘M-V All Weather” train control on 
Raritan River road, p. 185. (i) Senate delays confirmation of I. C. C. 
Reonents. 188. (j) Railroads reducing their debt to the Government, 
D. 


1. 
(k) Commission resumes general rate inquiry. Testimony of Daniel 
Willard, Pres. B. & O., R. H: Aishton, Pres. Am. Rys. Ass’n., Geo. M. 


Shriver, L. E. Wetting and G. W. Lamb. D. §8. Brigham, Asst. to 
Pres. of Bost. & Me., p. 192. (1) Refusal to cancel contracts with Japanese 
SS. lines by Gt. Nor. Ry. and Ch. M. & 8t. P. (also ‘‘Current Events” 


spore). .. a B for electrification of Brazilian Ry. till 1 p. m. 
arc » Pp. 

Matters Covered in ** Chronicle’ of Jan. 14.—(a) Railroad gross and net 
earnings for November, p. 123. (b) Railroad wage matters to be con- 
sidered at conference to which Secretary Hoover has called railroad and 





union executives, p. 162. (c) Further railroad equipment trust obligations 
sold by U. 8. Government, p. 162. (d) Railroads ordered to equip con- 
peated lines with automatic train control—all important companies included, 


(e) Railroad lines constructed and abandoned and equipment purchased 
in the ‘‘ Worst Railway Year in History,”’ p. 163. (f) Official] summary of 
Pennsylvania RRs appeal to court to determine jurisdiction of Labor 
Board in shop craft ruling, p. 164. (g) Interlocking directors, &c.—some 
may serve temporarily—resignations, p. 165. 


Atlantic Coast Line RR.—F quip. Noies Sold.—Salomon 
Bros. & Hutzler and Kidder, Peabody & Co. announce that 
they have sold $1,701,300 6% equipment gold notes, matur- 
ing $425,300 each Jan. 15 1925 to 1928 inelusive, on a 
934% basis.—V. 113, p. 2503, 1469. 


Birmingham & Northwestern Ry.—Refunding.— 
_ The company has applied tw the I.-S. C. Commission for authority to 
issue $800,000 Ist Mtge. 4% Refunding bonds, proceeds from the sale to be 
used to refund $400.000 ist Mtce. 6s due March 1 1922 and an ‘ssue f 
$400.000 of Income Mtge. 4%s duc -\pril 1 1947.—V. 107, p. 603. 


British Columbia Electric Ry.— Worce Feduction.— 

The employees have voted (a) aggjnst #.#nike and ©» i yor of accepting 
a reduction of 10% recently recomimended by the Boar ‘Conciiation.— 
See V. 113, p. 2818. 


Brooklyn Rapid Transit Co.—Report of Transit’ Com- 
mision.—-1921 Transit Law Held Valid.— 


See report of ‘‘New York City Transit Commission’’ under ‘* Financia 
Reports” above, and also ‘‘Transit Commission Act of 1921 for New York 
a» eee Valid’’ under ‘‘Current Events”’ on a preceding page -——-V. 114, 
p. ; 


Canadian Pacific Ry.—Plans Exrtensions.— 

Montreal dispatches state: Executives of the company are considering 
appropriations of more than $25.000.000 for road extensions and general 
improvements in 1922. It is expected that most of the construction work 
will be done on western lines. he company has under way its own colo- 
nization plan, which includes joint aid from the British government and the 
aan ae immigrants from the United Kingdom.—V. 113. 
Pp. . ‘ 


Centrel Illinois Public Service Co.—Guaranty, &c.— 
See Indiana Hydro-Electric Power Co. below —V. 112, p. 1023. 


Chicago Burlington & Quincy RR.—Bonds Authorized. 
—The I.-S. C. Commission has authorized the company to 
issue $30,000,000 Ist & Ref. Mtge. 5s, Series ‘‘A,”’ to be 
sold at not less than 8914 and int. The proceeds are to be 
used for capital purposes. 


The Commission in its decision says in substance: 

‘The applicant represents that to enable it to serve the public adequately 
and safely, it is necessary to make $30,137,250 expenditures during the 
calendar year 1922 for the following purposes: (a) Roadway and structure, 
a OOD. (6) equipment, $15,380,500; (c) new line—Hardin spur, 


‘In order to provide for these expenditures applicant proposes to issue 
and sell $30,000,000 of Ist & Ref. Mtge. bonds, dated Feb. 1 1921, to be 
made to First National Bank, New York, and Frazier L. Ford. The 
proposed mortgage provides for an issue of bonds so limited that the amount 
thereof at any one time outstanding, together with all the outstanding 
prior debt, after deducting therefrom the amount of bonds reserved thereby 
to retire prior debt, shall never exceed three times the par value of the 
then outstanding Capital stock. The mortgage reserves $178,414,000 of 
the bonds issuable thereunder to retire a like amount of bonds which 
constitute ‘‘prior debt.” 

‘Section 5 of Article Three of the mortgage authorizes the authentication 
and delivery of $73,000,000 bonds to reimburse the treasury for expendi- 
tures made during period from Feb. 1 1916 to Jan. 31 1921, incl., which 
were properly chargeable to Capital account, but which have not heretofore 
been capitalized. The applicant proposes presently to secure the authentica- 
tion and delivery of $30,000,000 under this section, to be known as Series 
A, to be dated Aug. 1 1921, to bear 5% int., to mature Aug. 1 1971. 

“The applicant represents that these bonds will be sold at not less than 
93 and int., and that the expenses of sale will not be greater than 34% 
additional, the total cost to the applicant, including int., commissions, 
attorneys’ fees, &c., to be not more than 5%% Pp. a. 

The proceeds will be placed in the ——* treasury, and expenditures 
for the purpose outlined above will then be made from such sums as are 
from time to time available. 

{It is expected that the same banking group that has heretofore been 
associated with the company’s financial affairs will offer the above issue 
in the near future. Ed].—V. 114, p. 77. 


Chicago City & Connect. Rys.—Suh.Co. Files Complaint. 

The Hammond Whiting & East Chicago Ry., Hammond, Ind., has filed 
a complaint with the Indiana P. 8. Commission asking that certain ordin- 
ances of the city of East Chicago, requiring extensions of the street railwa 
oa. be declared unreasonable. “Electric Railway Journal.’’—V. 113, 
Pp. 550. 


Chicago & Eastern Illinois Ry.—Branch Sold.— 

The Brazil branch of the (old) Coicago & Eastern Lilinois has been sold 
at public auction at Danville to Edmund P. Kelly, attorney, presumably 
for the Metropolitan Trust Co , New York, for $15,000. This branch has 
been. excluded from the reorganization plan of the new company —V. 114, 
Dp. «é.- 


Chicago & Indiana Coal Ry.—Sale. 
See Chicago & Eastern Illinois Ry. above —V.114, p. 77. 


Chicago Milwaukee & St. Paul Ry.—Government Loan. 
—The I.-S. C. Commission has approved a loan of $25,000,- 
000 for 5 years at 6% to the company for the purpose of re- 
funding a note for $25,430,000 held by Government and 
maturing March 1 1922. 

The remaining $340,000 of the note due March 1 will be paid by the 
company from funds on hand. The loan will be secured by 329,000,000 
Gen. Mtge. 5s and $6,829,000 Gen. & Ref. 6s. 

The company informed the Commission that before deciding to apply 
for the loan, it first attempted to market the Gen. Mtge. 5s through Kunn, 
Loeb & Co., and Blair & Co., but after carefully considering the entire 
financial situation and the bond market in particular, representatives of the 
bankers that it would be unwise to dispose of long term bonds of 
such a high character at present market prices. They decided, however, 
that if it was necessary to get the money in the open market it would be 
best to do so by issuing 10-year non-callable notes with the bonds as security 
which the bankers thought could be done on a 744 to 744% cost to the 
company and offered to handle the maturity on that basis. The carrier, 
pa 4 Fy! not peek with favor on the prospect of paying such a high 
rate.— . , Dp. , 


Chicago Surface Lines.—Court Renews Writ Against 
5e. Fares.—On Jan. 9 the U. S. District Court at Chicago 
entered an interlocutory injunction restraining the Lllinois 
Commerce Commission from enforcing a 5c. fare. The City 
authorities received 20 days time in which to answer the 
street railway lines, at the end of which time a decision on a 
permanent injunction will be handed down. 


The court stated that the basis of the Commission’s action in the case 


by the Commission were matters of conjecture and opinion only. 
suggested et oe + ge = the city’s lawyers collect 
ent a 


some evidence of wasteful management before making 


charges to that effect. 
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The pertinent factor in the bill was that a 5c. fare ordered by the Com- 
ae would not permit - railway ~ _— to earn cnous® ae to 

y_ operating expenses a taxes an consequently 6 rate was 
confisca . The court did not directly say that the case was handled 
by the Commission in a disorderly manner but states that the orderly, 
rational, and lega] method of procedure would have been for the Commission 
to outline these various changes iam management and operation and invite 
the companies to put their suggestions into force, giving the companies an 


opportunity to demonstrate the benefits or even the possibilities of the 
er 


Subsequent to the court’s findings in the above case the Commission 
announced its intention of ordering the companies to place in effect the 
economies which had been suggested, including an indirect proposal to cut 
wages, with the intention of entering a new order in the case should it be 
found that the economies suggested result in a reduction of operating 


e opinion was written by Judge Carpenter and concurred in by Judges 
Page and Evans. 


Extracts from Decision in Fare Case. 


It may be that the surface lines could improve their business methods, 
but the Commission is not permitted, under the law, to force that improve- 
ment by penalizing them with a rate which will not return even the operating 
pees, and might, in fact, prevent them from rendering any service 
at all. 

If the Commission had the right, under the act of its creation, to order 
changes in operation of utilities, in this case it is aiming to accomplish its 
end by drastic and unlawful means. It is one thing to order changes in 
reuting of cars, reduction in lay-over time to employees: remodeling of 
accident and law department; reduction of wages and labor: deferring 
maintenance and renewals; in fact, to order any variation of operation 
making for the public good. : 

It is quite another thing, having in mind all of these benefits to the 
utilities and to the public, to say to the utilities we admit that it costs you 
over 6c. to carry passengers; we will, however, reduce your fare to fc. and 
invite you to test out our opinion as to what improvements may be made 
in the internal operation of your own business. 

The basis of the Commission's actionin tnis case is wrong. As outlined by 
its Chairman and urged by its counsel. supplemented by the Corporation 
Cou for Chicago, it afforded no cocus penitentias for the plaintiff rail- 
roads. No ae was given them to try out the urged reforms. 
They were told in advance that the medicine was good and that they must 
take it whether they liked it or not, and irrespective of whether it had any 
therapeutic value. 

The erly, rational and legal method of procedure would have been for 
the Commission to outline these various changes in management and opera- 
tion and invite the companies to put their suggestions in force, giving 
the companies an opportunity to demonstrate the benefits, or even the 
possibilities of the order. 

All of the changes suggested by the Commission are matters of conjecture 
and opinion, and it is quite within the range of human thought that some 
of the changes could not be carried out to advantage, either to the com- 
panies or to the people. Why, then, should Illinois Commerce Commision, 
discounting impossibility of ormance, direct a rate which both it and 
the City of Chicago admit will not pay operating expenses, to prevail until 
their views are adopted? 

Too much commendation cannot be given to any public utilities commis- 
sion for its interest in public affairs. It will always be forgiven if its en- 
thusiasm leads it to incidental legal excesses. It cannot, however, act 
arbitrarily to force its views without trial. 

The reduction of fares ordered by the Commission would make a dif- 
ference in the revenue of the companies of approximately $22,500,000 a year. 

Assuming, therefore, that the companies would be entitled to no more 
than 6% net return upon the property invested (the rate of return we do 
not pass upon), the defendants are required to show, excluding items of 
renewals, that a saving of over $17.000,000 could be made in operating 

of a total of about $46,250,000. 

This presupposes, necessarily, that the plaintiff companies are grossly 

naged. ‘To determine whether a business is mismanaged, there is 
no better way than to compare its operating costs with other businesses of a 
similar character. 

In the absence of evidence that all businesses of the same nature arc mis- 
managed, it seems fair to assume that a business whose operating costs 
compare favorably with others of like nature is properly conducted. 

nt ry is then made to evidence along this same line introduced by the 
companies. 

“From this evidence,’’ the opinion says, ‘“‘the court can not escape the 
conclusion that the cost of operation of the Hanquet oad lines is lower per car 
hour than that of the traction companies in the other cities of the country; 
that the average speed of plaintiff's cars, excluding lay-overs, is the highest; 
and that the amounts expended in damage suits is the lowest, excluding 
Boston, where a large part of the railway system runs in subways and on 
elevated structures. . 

‘“‘With such evidence before us, we suggested that criticism should be 
fortified with convincing evidence, when charges are made of inefficient 
and wasteful management. 

‘*All of the answers urged to the bill in this case are collateral to thereal 

e and are treated here only because so strenuously urged. 

The pertinent fact charged in the bill, merely that the 5c. fare ordered 
by the Commission will not permit the plaintiff companies to earn money 
enough to pay for wages, power and taxes. is unanswered by the record. 

*‘In fact, the attorney for the Commission stated during oral argument 
that after putting all of the proposed economies into effect there would be 
available a return of a little over 1% upon the invested capital.”’ 


The Counsel for the City has announced that an immediate 
appeal will be made to the U. S. Supreme Court. 


Urge Subways in Chicago.—Consol. of Lines Proposed .— 

Both the surface and the elevated companies—Henry A. Blair for the 
former and Samuel Insull for the latter—agree and have told the Council! 
Local Transportation Committee that: 

(a) Both systems should be consolidated. 

(0) Municipal subways are required. 

(c) Immediate action is highly desirable. 

(d) Each will co-operate with the city to get results. 
- fe) Politics should be eliminated from the transit question.—V. 114, p. 


Cincinnati Traction Co.—Passes Ordinance.— 

The Cincinnati City Council, Jan. 13, passed the new street-car ordinance 
insuring a continuance of the present 7 4-cent fare on street cars, through 
deferring payment of the franchise tax of $350,000 for one year. The 
ordinance is not to become effective for 30 days. The traction company has 
30 days, after the date of its passage, to accept or reject its terms. 

The ordinance, in substance, is the same as the ordinance passed by 
Council six months ago, except that the six months’ period during which the 
franchise tax was not to be considered to be a factor in rate-making is ex- 
tended to one year. 

The new ordinance provides that if the company for any reason increases 
the fare soyoms the present limit of 7% cents, then the so-called deferment 
clause shall cease to be operative from the time that such increase is made 
until the fare again is reduced to 7% cents, and during the period the 
increased fare is demanded the franchise tax for that period shall be con- 
7 to be a rate-making factor and to be payable to the city. —V. 113, p. 


on 


Commonwealth Power, Railway & Light Co.—Plans to 


Fund Floating Debt and Pay Accumulated Preferred Dividends 
Said to Be Contemplated.— 


The company is said to be working on a plan b 


which its floating indebt- 
edness and accumulated 


preferred dividends will be provided for. 
Dividends on the 6% cumulative pref. stock ($17,953,000 outstanding at 
latest accounts) were paid in 6% scrip from Feb. 1 1918 to Feb. 1 1921, 
inclusive; none since. Dividends on the common stock were passed in Feb. 
1918. 4 

For 12 mos. ended Nov. 30, net income available for replacements, depre- 
ciation and dividends was $3,276,848.—V. 113, p. 2405. 


Connecticut Co.—Trolley Fares Reduced.— 


The company announces a reduction of 16% in trolley fare rates on its 
lines throughout the State, effective March 1 1922. Instead of the present 


10-cent fare, we company will sell ‘‘tokens’’ or metal tickets, at three for 
113, p. 


25 cents.—V 2311. 





Dayton & Troy Electric Ry.—Lower Raies.— 


The company has announced a fare reduction of approximately 10% on 
round trip tickets, effective Jan. 1 1922.—V. 102, p. 152. 


Delaware Lackawanna & Western RR.—Deiails of 
Handling of Coal, &c.— 

A six-page article by Charles W. Foss and James G. Lyne, entitled 
‘*Lackawanna Success the Result of Supervision,’”’ together with a map 
showing the anthracite mines served by the company, was published. in 
the ‘‘Engineering & Mining Journal,’’ Dec. 3. It says in part: ‘‘The 
Lackawanna normally handles about 900 to 1,000 cars of coal a day. In 
summer, the lake season, about 50% of the coal tonnage moves west to 
Buffalo, about 30% east and the remaining 20% to ckawanna local 
points or to connections other than at Buffalo, such as for Canada through 
Utica, &c. In winter about 35% of the coal movement is to Buffalo, 


whence it moves by rail over the various connections from Buffalo and 
Black Rock.’’—V. 114, p. 78 


Denver & Rio Grande RR.—Commiitee for Adjustment 
Bonds.—Announcement is made (see adv. pages) of the 
formation of a protective committee for the 7% cumulative 
adjustment mortgage bonds, due April 1 1932, and for the 
holders of Certificates of Deposit of the New York Trust 
Co., with respect to this issue. 

The committee announces that it has reached the conclusion that the 
rights of the adjustment bondholders have not been properly served in the 


past transactions of the company and asserts that in order to secure the 
rights of the bondholders, the enforcement of certain legal rights may become 
necessary. 

The committee consists of Richard Sutro, Chairman, senior partner of 
Sutro Brothers & Co., New York; Thomas L. Robinson, V.-Pres. American 
Exchange National Bank; and William Loeb, Jr., New York. Samuel 
Untermyer is counsel and Harry Hoffman, 120 Broadway, Secretary. 

The announcement states that the committee has consented to act for 
the protection of the interests of such of the holders of the bonds and of 
the certificates of deposit as shall deposit the same with the committee 
or its depositary, the American Exchange National Bank, 128 Broadway, 
New York, not later than Feb. 28. 

The committee is advised that there are $10,.000.000 of the bonds out- 
standing, all of which are secured by a mortgage made to the New York 
Trust Co. as trustee, and that the railroad company has defaulted under the 
provisions of said mortgage and in failing to pay the installment of interest 
on the issue due Oct. 1 last.—V. 113, p. 2405. 


Federal Light & Traction Co.—Bonds Offered.—White, 
Weld & Co., New York, and West & Co., Phila., are offer- 
ing at 9134 and int., yielding over 63%% (see advertising 
pages) $2,590,500 stamped 30-Year Ist Lien Gold bonds, 


bearing int. at 6%. (For description of bonds, security, 
&c., see V. 114, p. 197.) 


Further Data from Letter of Pres. E. N. Sanderson, Jan. 12 1922. 





Capitalization (after proposed ewe ncn | Authorized. Outstanding. 
First Lien bonds, due 1942, now outstanding. _x$50,000,000 (5s)$4,010,000 
do do do gS pains. (6) 2,590,500 

6% & 7% Gold Notes, due 1923_______.____-_- 10,000,000 1,440,000 
8% Cumulative First Preferred stock. _....__. 10, "ee eee ee 
6% Cumulative Proferred stock.____________- 5,500,000 3,550,000 
Common stock, no par value___________.____ f sh. 47,500 sh 


x $714,000 of which have been retired by the sinking fund. 
Condensed Consolidated Balance Sheet Dec. 31 1920. 
[Eliminating securities and accounts between companies | 








Assets— LAahilutes— 

Plant, prop., franchises, &c.. $22,746,721 | Stocks outstanding... ____ $9 ,286 ,050 
Investments in other cos_._ 61,735 | Bonds and notes outstanding. 11,455,147 
Sk. fd. cazh (1st Lien 5s)__.- 15,575] Accounts payable__......-.. 420,318 
RE RE TT A PR 336,958 | Accr’d Int. and taxes (not due) 435,885 
Notes and ace’ts receivable. _ 617.199 | Operating reserve acc’ts__... 1,840,163 
Materials and supplies. _-__- ss CE 1,645,765 
Unamort. disct. on fund. debt 676 ,668 

Other unadjust. debit items. _ 187 ,634 Total (each side)__....... $25,083,328 


Restrictions. ——The First Mor provides that additional bonds can 
only be issued: (1) For future improvements, betterments and acquisi- 
tions, (a) at 75% of cash cost, and (b) only when annual consolida net 
earnings equal at least twice interest on all bonds outstanding and to be 
issued, and (c) in case of acquisition of new companies or their securities, 
only when at least 95% of all bonds and fixed-charge obligations and at 
least 60% of outstanding stock of each such company are deposited with 
_ praeses of the First Mtge., and when such acquisition is approved by 
the bankers. 

Improvement Fund.—The mortgage as modified will permit moneys ac- 
cruing to the sinking fund to be expended as an improvement fund on 
properties subject to the lien of the st Mtge. This fund is equivalent 
annually to 1%% of bonds outstanding Mar. 1 1913 to Mar. 1 1923, 2% 
of bonds outstanding Mar. 1 1923 to Mar. 1 1933, 2%% of bonds outstand- 
ing Mar. 1 1933 to maturity. 

Properties.—Company owns or centrols the following companies: 

Companies— Location. Furnishes. 
Albuquerque Gas & EI. Co___Albuquerque, N.M. Electric & gas. 
xO©ent. Ark. Ry. & Lt.Corp. Hot Springs, Ark... -_- Elec. & gas (natural), 


railway and water. 
Deming Ice & El. Co____._.. Deming, N. M_____-- Electric and ice. 


age 


Grays Harbor Ry. & Lt. Co. Aberdeen, Cosmopolis Elec., Ry. and _ In- 
& Hoquiam, Wash. terurban. 
Hobart Electric Co___.__-_ Hobart, Okla_.__..-.- Electric. 
Las Vegas Lt. & Power Co.__Las Vegas, N. M___-_- Electric. 
Las Vegas Transit Co___....Las Vegas, N. M___-- Railway. 
Rawlins El. Lt. & FuelCo ...- Rawlins, Wyo____ _-_- Electric. 
Sheridan County Elec. Co_.__Sheridan, Wyo______-_Electric. 
x Springfield Ry. & Lt. Co___Springfield, Mo. ___-- Elec. gas, steam & ry. 
Triaidad Electric Transmis- 
sion, Ry. & Gas Co______- Trinidad, Oolo......- Elec., gas & railway. 
Tucson Gas, El. Lt. & P.Co. Tucson, Ariz____. _-_- Electric & gas. 
Tucson Rapid Tran. Co.__-_- Tucson, Ariz____.____ Railway. 


x Controls through ownership of entire common capital stock. Compare 
statement of earnings, &c., and outline of readjustment and recapitaliza- 
tion plan in V. 113, p. 2719, V. 114, p. 197. 


Fort Worth & Denver City Ry.—Bonds Offered.— 

Miller & Co. last week offered a block of $750,006 Ist mtge. 5% 7, gold 
bonds, due 1961, at prices to yield 5.35%. These bonds are a first and only 
mortgage on the road of the company (Colorado & Southern System). 
operating 454 miles between Fort Worth, Tex., and the Texas-New Mexico 
State Line.—V. 114, p. 78. 


Galveston Houston & Henderson RR.—Bonds Offered. 
—F. J. Lisman & Co. are offering at 864% and int. yielding 
634% a block of $250,000 lst Mtge. 5% bonds of 1933. 


The bonds, listed on N. Y. Stock Exchange, were originally issued in 
1883, and secured by a first mortgage on entire property covering railroad 
from Houston to Galveston, Texas, and extensive terminal facilities at 
Galveston. These terminal as Sees 75 miles of railroad track, 
180 acres of real estate, handle 50% of the tonnage of the port of Galveston. 
—V.110, p. 464. 


Galveston-Houston Electric Co.—-Notes Offered.—Lee, 
Higginson & Co., Parkinson & Burr, and Estabrook & Co., 
are offering, at 9914 and int., yielding about 7.15%, $1,700,- 


000 7% Secured Gold Notes, Series A. A circular shows: 


Company.—Owns all the capital stock of the Galveston Electric Co., the 
Houston Wectric Co. and the Galveston-H ouston Electric Ry., which com- 
panies do the entire electric railway and a portion of the electric lighting 


business in Galveston, Tex., the electric railway business in 
pees, interurban electric railway 


ton, Tex., and operate an between the 
ste of Galvesior and Houston. Properties comprise 167 miles of electric 
railway track, electric fepuetns plants of 8, h. p., and 300 cars. 
Population, about 220, ‘ 
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vide for the retiement of $1,500,000 3-Year 
ue March 1 1922, and working capital. 
: : by a lien on all of the properties of the three operatin 
companies (except the leasehold interest in the Galveston Causeway own 
by Getvesten Ceunty), through the deposit of $2,040,000 Gen. Mtge. 7% 
onds, subject only te $5,459,500 underlying first mortgage bonds in hands 
of public and $908 000 bonds held in sinking fund. 


Farnings Year ended Dec. 31. 


Purpose.—Preceede will 
7% Secured Geld Noetes 


Gross. Net,aft. Taz. Interest. Balance. 
RAEN $1,944,839 $708,732 $321,757 975 
SED 5 tishe entiiipihdoerusmminctalbiorte 2,691,331 841,082 350.185 490 ,897 
Stl wdinconcenaeneanens 3,808,952 1,126,504 422 056 704,448 
3,679 867 8,980 426 636 492 ,343 


anagement.—Stene & Webster, Inc., Boston.—V. 112, p. 1143. 


Georgia Railway & Power Co.—Wages.— 


The company and its employees have reached an eement to maintain 
ge scale of wages during 1922 that prevailed during 1921.—V. 114, 
p. 78. 


Grand Trunk Ry. of Canada.-—— Definitive Bonds Ready.— 
Dillon, Read & Co. interim receipts for 15-Year 6% _ (non-callable) 
Sinking Fund gold debenture bonds may now be exchanged for definitive 
bonds at the Central Union Trust Co., 80 Broadway, N. Y. City. (See 
adv. pages in last week's ‘‘Chronicle.’’) For offering of these bonds see 


V. 113, p. 1250.—V. 114, p. 198. 
Great Northern Ry.—Bonds Sold.—Marshall Field, 


Glore, Ward & Co., New York, and Janney & Co., Phila., 
last week offered and sold at prices to yield about 444% a 
block of $1,000,000 Ist & Ref. Mtge. 444% Gold bonds 


(issue now closed) of 1911 and due July 1 1961. 

Interest payable J. & J. Red. asa whole on or after Jan. 1 1941, at 105 
and int. n the hands of the public, $35,668,000. Pledged under General 
Mortgage, $36,332,000. These bonds are secured by a first lien on 2,657 
miles of road, at the rate of $27,098 per mile, and by a general lien (subject 
to existing liens at the rate of $22,409 per mile) on 4,780 miles, making the 
total mileage covered 7,437 miles. 


Branch Line Abandonment.— 


The I.-S. O. Commission Jan. 11 authorized the vg oe 4 to abandon a 
ion of a branch line of railroad in Stevens County, Wash. The branch 
ine extends from Northport, Wash., in a northwesterly direction to Ross- 
land, B. C., 16.96 miles. The company asked authority to abandon that 
portion of the branch extending from Northport to a point at or near the 
international boundary line between Canada and the U. 8. 7.49 miles. 
The portion of this branch line north of the international boundary is 
owned by the Red Mountain Railway, which is controlled by the Great 
Northern. An application for authority to abandon this portion of the 
vs A pas before the Board of Railway Commissioners for Canada.—— 
Dp. 


Hartford & Springfield Street Ry.— 70 Continue Oper’ns. 

Judge Avery of the Supreme Court of Hartford, Conn., has directed 
Harrison B. Freeman, as receiver, to continue operations for four months 
from Dec. 10 1921.—V. 112, p. 2747. 


Illinois Power Co.—Bonds Sold.—Federal Securities Cor- 
poration, 0 pg the oversubscription, at 100 and 
int., of $1,925, Ist Mtge. 7% Gold bonds, due Dec. 1 
1936. An advertisement appears as a matter of record in 
the advertising columns. 

Dated Dec. 1 1921. Due Dec. 1 1936. 
date upon 60 days’ notice at 110 and int a to and incl. Dec. 1 1926. 
thereafter at 107% and int. up to and incl. Dec. 1 1931, thereafter at a 
premium of 1% for each year or fraction thereof of unexpired life. Int 
payable J. & D. at office of Fidelity & Columbia Trust Co., Louisville, 
trustee, or First Trust & Savings Bank, Chicago, or Bankers Trust Co. 
in New York, without deduction for any Federal income tax not in excess 
s S60 ( eee State tax of 4 mills refunded. Denom. $100, $500 and 

P c*). 

Issuance ..—Issuance authorized by the Illinois Commerce Commission 
Data from Letter of A. D. Mackie, V.-Pres. & Gen. Mar., Dec. 15 1921- 

_ Company.—Incorp. in Illinois {in Dec. 1921, a consolidation of the proper™ 
ties of Springfiela Consol. + 5 S 113, p. 2506), es Gas & Elec. Co- 
of Springfield, and the De Kalb-Sycamore Elec. Co., operating in De Kalb 

j : . The Union Ry., Gas & Elec. Co., a sub- 
Sidiary of the Commonwealth Pow., Ry. & Light Co., owned the entire 
capital stock of these three companies .—Ed.} Supplies electricity for light and 
power, gas, steam and hot water heat, and street railway service to the City 
of Springfieid, lil. De Kath and Sycamore are also supplied by this com- 
pany we on in power and steam heat. Population served, estimated in 
CKCESS O , ° 

At present time capacity of electric stations equals 12,300 h. p. These 
stations connect with 622 miles of wire lines and 12 miles of steam heatin 
and hot water mains. The gas manufacturing capacity is rated at 2,400, 
cu. ft. pe day, and the gas distribution systems total 102 miles of mains. 
The railway property has 41.56 miles of trackage and 141 cars. 
Capitalization Outstanding after This Financing. 

Common stock 
Preferred (6% Cumulative) stock ___- 


Red all or part on any int. 


iach sin-avei Waites Gis Gnaaeree ae. ,000 
Preferred (7% Oumulative) stock_......._.___.____-_---._.. 625,000 
Ist Mtge. Gold Bonds: 5% Bonds (Series A) due June 1 1933.-._- 3,075,600 

do de 7% Bonds (Series B) due Dec. 1 1936 _____- 1,925,000 


Earnings of Consolidated Properties. 











Calendar Years 12 Mos.end. 

: 1918. 1919. 1920. Noo. 30 '21. 

Gross earnings. _._......$1,552,075 $1.877.590 $2.118,C62 $2,326,969 
Oper. op. (incl. taxes, re- 
pairs maint. but be- 

fore depreciation).._.. 1,202,835 1,318,641 1,576,516 1,601,658 
Net earnings applicable 

to bond interest_.... $349,240 $558,949 $541,546 $725,311 

Annual interest charges on a)) Ist Mtge. honds_____________._ 8.500 





ee ee ee ee ee ee ee -~_-—————— — — oe 


Balance $436,811 

Purpose.—Proceeds will be used for the acquirement of property and for 
the complete retirement of certain bonds previously issued. 

Sinking Fund.—Mortgage provides that company shall pay to the trustee 
annually a sum equal to 1% of the amount of bonds outstanding, for pur- 
chase and cancellation of bonds if obtainable at less than the redemption 
price; or for redemption by lot, of bonds not so obtainable. 


Growth of Business, Calendar Years. 

x1921. 
30,140,5 
‘a 810 
376,362,200 


i 1915. 1918. 1920. 
Kiiowatt hours generated .18,.415,257 22,022,434 28,610,452 
No. eiectric customers. -_ ‘ &,993 10,077 
Gas production, cu. ft. _261,764,000 305,603,600 377,337,900 
Number gas customers _ - 10,111 11,040 11,866 
Steam & hot water heat 


910 
No. rev. pass. carried... 10,222,656 
x Twelve months ending Nov. 30. 
Franchises.—Franchises under which company operates, in the opinion 
of counsel, contain no burdensome restrictions, and a part are unlimited as 
to time. Application wilt be made in due course to extend the franchises 
expiring prior to the maturity of these bonds. 
anagement.—The properties have been for the past 17 years under the 
supervision of Hodenpyl, Hardy & Co., Inc., New York. (Compare 
Springfield Oonsolida Ry. in V. 113, p. 2566.) 


Indianapolis Street Ry.—City Seeks to Recover Tazes.— 
_ A suit against the company for a judgment of $500,000 was recently filed 
in Marion County Superior Court by Corporation Counsel Samuel Ashby, 
for the city of Indianapolis. Mr. Ashby seeks to recover for the city the 
unpaid 1921 franchise taxes and the penalties provided for failure to pay 
the 1921 installments.—V. 113, p. 848. 


Interborough Rapid Transit Co.—Report of Transit 
Commission—1921 Transit Law Held Valid .—- 


951 966 985 
9,706,036 12,349,615 12,241,460 





ns 


See report of ‘‘ New York City Transit Commission” under ‘* Financial 
Reports’’ above and also ‘‘ Transit Commission Act of 1921 for New York 
City Held Valid,’’ under ‘‘Current Events” on a preceding page. —YV. 114, 
p. 198 





Interstate Public Service Co.—Guaranty, &c.— 
. See Indiana Hydro-Electric Power Co. under “Industrials’’ below.— 
". 114, p. 198. 


Kansas Oklahoma & Gulf Ry.—General Attorney.— 


John E. Taylor has been appointed general attorney, effective Jan. 1, 
with headquarters at Muskogee, Okla.—V. 113, p. 1772. 


Lancaster County Ry. & Light Co.—T7o Create No Par 
Value Shares—To Exchange Present Pref. Stock for Common 


Shares of No Par Value.— 

The stockholders will vote Feb. 2 on substantially the following: (1) On 
changing the authorized capital stock of $3,750,000 Tt of $2,000,000 
Common, par $50 (of which $1,607,500 outstanding. and $1 ,750.000 5% 
Pref., par $50 (of which $1,248,100 outstanding) to capital stock of no par 
value, consisting of 100,000 shares; (2) on exchanging one share of Common 
stock, $50 par, for two shares of stock of no par value; (3) on retiring the 
unissued Pref. stock and purchasing the outstanding Pref. stock on or before 
March 22 from the holders thereof by exchanging one share of Common 
(no par value) for each share of Pref., plus unpaid and accrued dividends. 

After effecting the above exchanges of stock, the amount of stock of no 
par value unissued should amount to 10,738 shares. 

The stockholders will also vote on “‘limiting the indebtedness which th 
company may incur to an amount not exceeding in the te $3,750 ,000”’ 
This is the amount which the company has the authority now to create if 
its stocks be not changed to non-par-value stock. 

Secretary J. A. McKenna in a circular to the stockholders says: 

‘*The Common stock has been earning a much 1} dividend than the 
5% Pref. stock. For some time the directors have felt that the Preferred 
stockholders should be given an opportunity to convert their holdings into 
Common and receive a greater Cy ole of the company’s ngs. e 
adoption of the above will permit, but not require, an exchange of Preferred 
for Common s , Share for share. , 

‘‘The Preferred stockholder who makes this exchange will be securing a 
larger dividend-paying stock, but will of course forego his Preferred status. 
The Pref stockholder can vote in favor of the propositions without 
committing himself to make the exchange. 

‘*‘The limitation of the indebtedness to $3,750,000 (which is the present 
debt-incurring limit) is necessary by reason of the proposed change from 

ar value to non-par-value stock, inasmuch as the present visions limit- 
ng the indebtedness to the amount of its auth capital stock, $3,750.,- 
000, would not be applicable to a company having non-par-value stock.”’ 

(The entire present outstanding Common stock is owned by the United 

Gas & Electric Corporation.}—V. 112, p. 2414. 


Lehigh Valley RR.—New Directors.— 
(Charles D. Norton and Edward S. Moore, have been elected directors 
succeeding George F. Baker and William H. Moore—V. 113, p. 2185. 


London (Ont.) Street Ry.— Wages Cut.— 

The company announces a reduction in wages of 3 cents an hour, effective 
March 11922. The new scale for platform men will be: 40 cents an hour the 
lst year, 43 cents the 2d year and 45 cents the 3d and subsequent years. 
The present scale is 43 cents the Ist year, 46 cents the 2d and 48 the third 
and subsequent years. Officers of the union, it is stated, have announced 
that they w'll oppose the cut.—V. 112, p. 1399. — y | 


all 
Louisville (Ky.) Railway.—Fare Case to be Argued.— 
The suit of the company against the city of Louisville to prevent the 
latter from interfering with the collection of a 7-cent fare will be argued 
before the U. S. Circuit Court of Appeals at Cincinnati in February. 
Compare V. 113, p. 2720. 


Manhattan Railway.—./an. 1 Dividend.— 

President Frank Hedley of the Interborough Rapid Transit Co.. which 
company guarantees the payment of the quarterly dividend of 1°{% on 
the Manhattan Ry. stock, says in substance: 

‘*We are stiil paying coupons which fell due on I. R.T.5so0nJan.1. Aijil 
of these have not yet been presented for payment. We do not know jsut 
when we ill be able to pay the Manhattan dividend, normally due Jan. 1."’ 
Compare V. 114, p. 198. 


Manistee Ry—Operation Will be Resumed in Manistee.— 

‘The Worth Speeperwnee & Products Co. has been granted the right to 
operate cars in Manistee, Mich. The company has agreed to charge 5c. 
fares.'’ (The Manistee Ry.suspended operations Aug. 26.—V.113. p. 1156.] 

‘The Worth company proposes to equip and operate a line with not less 
than eight cars that will have a speed up to 30 miles an hour as conditions 
warrant. Service inside the city limits will be one car each way every 
5 minutes. Ever since the experiments were conducted on the Manistee 
track by a special motor vehicle manufactured py the Worth company, the 
es of utilizing the tracks by a less expensively operated motor car 

ti and pushed.’ (‘‘Elec. Ry. Jour.’ Jan. 14.)-—V> 113, 
p. ‘ 


Mobile Light & RR.—Offers Lines for Rent.—- 


Backing up his assertion to the Mobile City Commissioners in a statement 
made some weeks ago that the local street car company was not a pa 
proposition, Pres. J. H. Wilson, in an advertisement offered for rent the 
car lines on Government St., Dauphin St., Michigan Ave., Wilkinson St. 
and Crichton to Springhill for the yearly rentai of $1 for all of the lines. 
Mr. Wilson incorporates in his proposition that the lessee must operate the 
lines and give service equal to the present service. Bond will also be re- 
quired if the lines are leased .—V. 113, p. 1675.. 


Monongahela Ry.—FEquipmenit Notes.— 
Cassatt & Co. announce the purchase from the War Finance Corp. of 
263,200 Equipment Trust 6% certificates maturing from 1928 to 1932. 
he road is owned jointly by the Pennsylvania RR. and the Pittsburgh & 
Lake Erie (New York Central System).—V. 113, p. 960. 


Nassau Electric RR.—Operations, &c.— 
See report of ‘‘New York City ansit Commission"’ under 
Reports’ abeve.—V. 112, p. 744 


New York Chicago & St. Louis Ry.-—Projects.-— 

A four-page article regarding the completion of grade-separation work and 
the building of concrete viaducts, together with plans and illustrations, will 
be found in the “Railway Age’’ Jan. 14, pages 169 to 172.—-V. 113, p. 2505. 


New York New Haven & Hartford RR.—Opposes Modi- 
fication of B. & M. Decree.—A resolution has been filed with 
the Massachusetts Legislature upon petition of Edmund D. 
Codman, former President of the Fitchburg RR., in opposi- 
tion to any modification of the decree relative to control of 
Boston & Maine by the New York New Haven & Hartford. 
Mr. Codman and his associates claim: 

(1) The proposed modification would be premneness to the public interest 
and a grave menace to the interests of all individual! shareholders of the 
Boston & Maine “by reason of the fact that the possibility of independent 
operation of the Boston & Maine would be eliminated and its ancial 
restoration would become subordinated to the interests of the New Haven 
railroad whose solvency is far from certain.’’ 

(2) It would virtually pre-commit stockholders of both the New Haven 
and Boston & Maine to a policy of unification before stockholders have had 
opportunity to act upon the plan for consolidation that the Inter-State 
Commerce Commission is required to prepare and submit. 

Regarding investigation by the Attorney-General of this matter see 
‘‘Current Events’’ in ‘“‘Chronicle’’ Dec. 17, p. 2574.—V. 114, p. 79. 


New York Rys. Co.—Plans 14-story Apartment.— 

Tentative plans, it is stated, are under consideration by the company for 
the erection of a 14-story apartment building to cost approximately 
$2,500,000 on the car barn property covering the entire block on Madison 
Ave. from 85th to 86th Sts., and extending westerly on the north side of 
85th St. and the south side of 86th St. The company has placed the pians 





‘* Financial 


upon record in order to conserve the vaiue of the block. 
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See report of “New York City Transit Commission’’ under *‘ Financial 
Reports’’ above.—V. 113, p. 2406. 
Niagara St. Cath. & Toronto (El.) Ry.—Acquisition.— 


The municipalities in the Niagara Peninsula have voted in favor of the 
purchase of railway by the municipalities.—See V. 113, p. 2505. 


Norfolk Southern RR.—Asks Government Loan.— 

Richard H. Swartwout, V.-Chairman of the board of directors, explains 
that the statement in the press that the road has been granted a loan of 
$1,000,000 by the Railroad Administration is an error. The company has 
made an application for the loan, but action has not been taken as yet on 
the matter. The loan, if granted, will be secured by $1,577,000 50-year 5s 
and the proceeds will be used to take up $1,000,000 Collateral Trust 7% 
notes due April 1 next.—V. 114, p. 198. 


Oregon Short Line RR.—Bonds Authorized—Listing .— 

The I.-S. C. Commission has authorized the company to issue $16,424 ,000 
Consol. Ist Mtge. 56% gold bonds, bonds to be sold at not less than 91 and 
int., and the proceeds to be used to retire maturing bonds. 

e Commission also authorized Union Pacific RR. to assume obligation 

and liability as guarantor in respect of these bonds. _ 

The New York Stock Exchange has admitted to the list temporary certifi- 
cates for the above bonds. See offering in V. 113, p. 2505. 


Ottawa Electric Ry.— Rejects Municipal Ownership.— 
The citizens of Ottawa on Jar. 3 voted to reject municipal ownership, 
and also passed judgment on two proposals: (a) The operation of the railway 
on a service at cost basis; (6) a 30-year extension of the granchise. The 
—— rege — the company and the city expires in Aug. 1923.— 
- 113, Pp. . 


Pennsylvania-Ohio Electric Co.—/Fares Increased.— 

The Pennsylvania P. S&S Commission on Jan. 4 authorized the company 
and its subsidiary, Shenango Valley Traction Co., to charge 10 cents cash 
fares, with 8 tickets for 50 cents, in New Castle. Sharon, Farrell, Sharpsville, 
Wheatland and West Middlesex, effective Jan. 11. Previous fares were 
7 cents cash with 6 tickets for 40 cents.—V. 113, p. 2080. 


Pennsylvania RR.—Equip. Notes Offered.—Freeman & 
Co., New York have purchased from the Director-General of 
Railroads and are offering at 100.81 and int. to yield 5.70%, 
$3,894,000 6% Equip. Trust Gold certificates, due Jan. 15 
1925. Issued under the Phila. plan. 

Total issue $58,410,000. Secured by a direct lien on the following 
equipment: (1) Mikado locomotives, (2) 130 heavy Santa Fe locomotives, 
(3) 30 switching locomotives, (4) 9,900 50-ton box cars, (5) 750 50-ton 


gondola cars, (6) 300 55-ton ons ag | cars, (7) 3,000 70-ton hopper cars, 
28) 2,500 70-ton gondola cars.—V. 114, p. 198. 


Peoria & Eastern Railway Co.—Prorics Sought.— 

Thomas Denny, W. A. Carnegie Ewen and H. Bernard Coombe are 
seeking proxies for the annual meeting at Danville, Ill., Feb. 8. It is 
understood that certain holders of income bonds and stockholders, being 
dissatisfied with the ‘“‘Big Four’’ offer, have requested the foregoing to 
represent them at the meeting and seek better terms, if possible, when the 
question comes up.—V. 113, p. 2615. 


Public Service Ry., N. J.—Jiiney Decision Stands.— 

The Court of Errors and Appeals at Prenton, N. J., Jan. 13 refused a 
reargument of the company’s suit to stop the operation of Jitneys paral- 
lelling trolley lines in various cities in New Jersey. ‘The court last month 
sustained a chancery decision denying an injunction.—V. 113, p. 2722, 2615. 


Rapid Transit in N. Y. City.— More Subways Favored.— 
The Board of Estimate has passed a resolution favoring further subway 
construction for N. Y. City as a means of relieving traffic congestion and 
expressing its + to any further elevated construction at any time 
within the city limits. 

A public hearing was ordered to be held on the plan proposed by Com- 
missioner Whalen for the issuance of $25,000,000 corporate stock for the 
purpose of establishing 200 bus lines throughout the city to help relieve the 
transportation situation. Mr. Whalen estimated that 2,240,000 passengers 
would be carried daily by the buses on a 5c. fare which he said would earn 
gross revenues of $40, ,000 annually, with a net return to the city after 
all expenses and charges of $4,031,000. (See daily papers Jan. 14). 

For decision of State Court of Appeals upholding constitutionality of the 
1921 Transit Act see ‘“‘Current Events” a e. 
on mas of the Transit Commission under reports above.—vV. 113, 
Dp. . 


Reading Co.—Rights Dealings.— 

The following notice was sent out by the New York Curb Exchange 
Jan. 17: ‘“‘The Committee on Listing and Securities rules that pending a 
decision of the U. 8S. Supreme Court in Reading rights, trading in said 
rights be suspended until further notice. The Committee further rules 
that all when-as-and-if issued contracts in said rights must be adjusted to a 
value of $18 per 100 rights.”’ 

At the offices of the Curb it was explained that the suspension of trading 
in the — was but a temporary expedient pending the decision of the 
Court. It was surther pemnass out that those who had executed transactions 
im the rights discov that it would be necessary to put up joint margins 
both by the purchaser and seller, and as this would tie up indefinitely 
aT eg pares of money it was decided to suspend tradirg in them.—- 

: , Pp. _ 


St. Louis & Jennings Ry.—Advances Rate.— 
The Missouri P. 8. Commission has authorized the company to sell 
6 tickets for 25 cents. The old rate was 7 tickets for 25 cents.— V. 108, p. 880. 


San Joaquin Light & Power Corp.—Pref. Stock Offered. 
—Blyth, Witter & Co. and Cyrus, Pierce & Co. are offering 
at 98 4% and div. $5,000,000 Prior Pref. Cumulative 7 % stock. 

The corporation does a genera] electric iightiug and power business in 
the 7 principal counties in the San Joaquin Vailey, Calif., serving about 60 
communities from its electric generating system of 10 hydro and 3 steam 
plants, wita a total ca ty of 130,250 h. p. The transmission and dis- 
tributio:. system includes approximately 1 600 miles of high-tension lines 
and 2.750 wiles of secondary lines. 

Gross earnings have grown from $1,360,000 in 1912 to more than $5,523,- 
301 in 1921; net earnings from $842,000 to more than $3,080,320 in the 


same period. The company has outstanding $11,000,000 of Common 
stock .—V. 113, p. 1675. 


Southern Pacific Co.—Segregation Suit.— 

The U. 8. Circuit Court of Appeals on Jan. 18 affirmed the decision of 
Federal Jadge Knox of the U. 8. District Court in refusing to issue a restrain- 
ing order against the company and its directors in the suit brought by 
Clarence H. Venner to prevent the —_ tion of its oil properties. 

Venner as owner of 200 shares of t apital stock of Southern Pacific 
asserted that the tion plan had not been ratified by the stockholders 
and that he was unwilling to subscribe for stock of the Pacific Oil Co., 
which has taken over the Southern Pacific’s oil properties. __ 

The opinion of the Court, written by Judge Rogers, said in part: 

‘‘The suit shows that a difference of opinion exists between the single 
stockholder who brings this suit and the directors as to whether the oil 

operties of the Southern Pacific Co. should have been segregated and 
disposed of at all, or whether the entire value of those properties should 
have been given outright to the stockholders without anything in the way 
of compensation to the Southern Pacific Co. for the loss by it of the revenues 
consequent upon the transfer of the properties. 

“‘We do not find that in the action complained of, the directors have acted 
in excess of the powers given them in the charter, or that they have com- 
mitted any breach of trust.’’"—V. 114, p. 199. 

r. 


Southern Railway.—Bonds Sold.—¥J. Morgan & 
Co., First National Bank, the National City Co., Harris, 
Forbes & Co., Guaranty Co. of New York and Bankers 
Trust Co., New York, have sold at 94% and int., to 
yield over 6.90%, $30,000,000 Develop. & Gen. Mige. 
bonds, bearing 614% interest. 














Dated April 18 1906, due April 1 1956. Not subject to tion prior 
to maturity. Int. payable A. & O. in New York witheut deduction fer 
taxes. Denom. $1,060 (c*&r*), $1,000 and authorized multiples thereof. 
Guaranty Trust Co., New York, stee. 

Listing —The New York Stock Exchange has admitted to trading these 
bonds ‘‘ when issued.”’ 


Data from Letter of Pres. Fairfax Harrison, Washington,D.C.,Jan.18. 


Additional Interest Rate of 2\%%.—The bonds will be issued under the 
Develop. & Gen. Mtge. of 1906 (V. 86, P; 1468) and the principal, as 
well as interest at the rate of 4% p. a. will be secured by the lien of that 
mostenge- Pursuant to a supplemental indenture, company is to affix 
to the bonds its obligation to pay 24% additional interest, thus making 
the total interest rate 64% p.a. T 4 % additional interest obligation 
will not be secured by the Develop. & Gen. Mtge., but in the supplemental 
indenture company will covenant that it will not create any new mortgage 
upon any part of the railways subject to the Develop. & Gen. Mtge. unless 
such new mortgage expressly shall secure the payment of the additional 
interest obligation equally and ratably with any indebtedness secured by 
such new mortgage. The total 64% interest obligation is combined in 


the several coupons. 

Purpose.—Proceeds will be used to pay 3-Year Secured Gold Notes 
maturing March 1 1922 about [$22,588, outstanding] to pay a demand 
loan owed to War Finance Corp. [reported at $2,355,270], and to reimburse 
the treasury in smajl part for capital expenditures. 

Capital Expenditures.—Since the Develop. & Gen. Mtge. was created in 
1906 the company’s capital Moe on the property subject to the 
mortgage have exceeded $135,000,000, —— of $40,000,000 of which 
was from cash derived from earnings. e new capital has been used to 
ere improved facilities for the efficient and economical handling of 

raffic. 

Growth of Business.—A comparison of the earnings and traffic results in 
192G with those in 1905 shows the following growth and expansion: 


Gross earnings per mile of road increased. ...............----.-- 227.7 
Revenue ton miles per mile of road increased-_-.........-.---.--- 152.7% 
Average earnings per freight train mile increased__.........-.--- 207.1 
Passenger miles per mile of road increased_..-.......-.-.--------- 132.5 
Average earnings per passenger train mile increased. _._... ..--- 159.4% 


Security.—The Develop. & Gen. Mtge. is a direct lien oe 4,316 miles 
of railways in absolute ownership, subject to mortgage in ebtedness out- 
standing at the rate of only $31,000 per mile, and, in addition, is a first 
lien upon (a) all the bonds and stocks of railways a gating 523 miles; 
(b) the entire stock issues of railways aggregating 492 miles: (c) the majority 
of stocks of railways aggregating 514 miles; (d) leaseholds or trackage or 
other rights to use railways aggregating 824 miles; (¢) stocks, the owner- 
ship of which insures to the company the perpetual right to use terminal 
properties at fifteen of the principal cities of the South. 

tock Outstandin =, ueengee in the hands of public $60,000,008 
Preferred stock and $120.000,0C0 Common stock. 


Statement of Earnings Month by Month During 1921. 


Gross Net | Gross Net 
1921— Revenue. Oper. Inc. Revenue. Oper. Inc. 
January _..$10,692,928 def.$626,055;| July___. ~~ $10,387,467 $1,163,008 
February -. 9,798,330 def.868,479| August _._.. 11,122,010 he 276 
March. -_-- 11,153,007 528, September _ 11,616, . . 
Bs oats oie 10,441,757 998,461 | October____ 12,108,784 2,603,035 
RT 10,112.276 1.013.063 | November . 11,159,256 2,366,608 
| 10,218,486 1,€98,958 





Issuance.—The I.-S. C. Commission has given its authority for the 
issue of these bonds.—V. 113, p. 2819, 2615. 


Southern Traction Co., Pittsburgh.—Postponed.— 

The hearing on the eee of the Union Trust Co., trustee, in the 
U. 8. District Court at Pittsburgh for the right to foreclose on a mortgage 
on which the receivers are atlegy* to have defaulted interest payments 
has been postponed to Jan. 27.—V. 114, p. 199. 


Springfield (Ill.) Consolidated Ry.—Merger.— 
See Illinois Power Co. above and V. 113, p. 2506. 


Steinway Ry., L. I. City.—Committees Combine.— 

The two protective committees formed to look after the interests of holders 
of the 6% lst Mtge. Gold bonds have been consolidated. The committee 
resulting from the consolidation will consist of Ge W. Davison, Roswell 
Eldridge, Walter E. Frew, Harold B. Thorne, and 
Counsel of the committee will be Larkin, Rathbone & Perry an 
Dewey Loucks. The depositary for the consolidated ttee is Central 
Union Trust Co., New York.—-V. 114, p. 80. 


Tennessee Central RR.—Sale of ‘Road.— . : 

According to dispatches from Nashville there seems to be a difference of 
opinion among prominent attorneys whether the sale of the road to O. M. 

ovey Jan. 12 for $1,500,000 is subejct to an advanced bid. In the event 
advanced bids are to be considered, indications are that a substantial in- 
crease over the price bid by C. M. Hovey, acting for B. P. Morse 
brother of the Nashville Industrial Corp., will be made. 

Rogers Caldwell, representing Caldwell & Co., who recently submitted 
a plan for reorganization of the road to the I. 8. C. Commission, is quoted 
as saying: ‘*We are in communication with other security holders whom we 
represent, and will probably ask the court not take final action on operas 
of the sale until we have had an opportunity to make an advanced bid. 

Others familiar with the property, it is said, claim that in the event the 
sale is held subiect to advanced bids, that those interested in the second 
mortgage bonds may also become active and that the property would be- 
come the object of spirited bidding.—vV. 114, p. 199. 


Terminal RR. Asso. of St. Louis.—Bonds Authorized.— 
The I.-S. C. Commission, Jan. 12, authorized the company to issue 
$65,000 Gen. Mtge.4% bonds in payment for certain real estate purc 
in St. Louis.—V. 113, p. 2186. 


Toledo St. Louis & Western RR.— Setilement Agprene— 
Distribution, &c.—The protective committee for the Coll. 
Trust 4% Gold bonds, due Aug. 1 1917, Edwin G. Merrill, 
Chairman, in a notice to the holders of certificates of deposit 
representing Series ‘“‘A” bonds, and to the holders of such 
bonds not heretofore deposited with the bondholders’ 
committee, announces that settlement of the litigation 
concerning the Clover Leaf 4% Gold Bonds of 1917 (V. 113, 
p. 1984), has been approved and eonfirmed by the U. S. 
District Court, and the proceeds of the settlement will be 
available for distribution, beginning Jan. 20 1922 (see 
advertising pages). 


Distribution to Holders of Certificates of Deposit 

Method & Ratio of Distribution. —-The New York Life Insurance & Trust 
Co., 52 Wall St., N. Y., has been appointed by the Court and by the bond- 
holders’ committee as agent, to carry out the distribution. Holders of 
certificates of deposit representing Clover Leaf 4s of 1917, Series **‘ A"’ must 
surrender such certificates to the trust company, and thereupon will receive 
the following distributive shares with respect to each $1,000 of bonds 
represented by the certificates so surrendered. 

(1) $152 in cash. 

(2) Certificates of deposit representing 1.8 shares of Common stock 

(3) Certificates of deposit popresenting 1.8 shares of Preferred stock of 
Toledo St. Louis & Western R : 

(4) Certificates representing 12.5 shares of Common stock, and ©) 
certificates representing 5.6 shares of Preferred stock of Chicago & Alton RR. 

Adjustment of Fractional Shares of Stock.—Certificates will not be issued 
for fractional shares. In all cases where the above ratio would result in 
the delivery of fractional shares of stock, or of certificates of deposit repre- 
senting fractional shares, the trust company will adjust such fractions, at 
its option in each case, by either: 

(1) Buying from the respective depositors their fractional shares at such 
price per full share or proportionate fraction thereof as may be fixed by 


the trust company from time to time, in its discretion, as they present 

their certificates of deposit for surrender, or : 
(2) Selling to the respective depositors upon the basis of the same price 

per full share or preneesetes fraction thereof currentl 

trust company unde 


by the 


or clause (1) above, such fractions of shares as wil) be 
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sufficient, together with the fractions to which such depositors are entitled 
at the above ratio, to permit the distribution to them of full shares 
Payment for fractional shares purchased by the trust company in the 
course of such adjustment will be added to the cash otherwise distributable 
to the respective depositors from whom the fractions are purchased. In 
cases where adjustment may be made by adding to the stock deliverable to 
any given depositor a fraction of a share sufficient to make possible delivery 
in even shares, payment for such fraction of a share will be deducted from 
the cash payment otherwise distributable in respect to the respective 


depositors 

Distribution to Holders of Undeposited Bonds. —WNearly all the Clover Leaf 
4% Goid Bonds of 1917, Series ‘‘A,’’ have been deposited with the com- 
mittee, but a comparatively small number of such bonds are still outstanding 
and not heretofore deposited. In accordance with the order of Court 
the owners of such bonds upon presentation and surrender of the same to 
New York Life Insurance & Trust Co. for cancellation as provided in said 
order, together with the coupon of Aug. 1 1914, and all subsequent coupons 
thereto appertaining, will be entitled to receive the same distributive share 
per $1,000 bond, as above provided for in the case of holders of certificates 
of deposit and subject to the same arrangements with respect to the adjust- 
— [a shares of stock. Oompare V. 113, p. 1984, 2081, 2313 
—V.114, p. 199. 


Toronto Suburban Ry.—Acquired by City.— 
The citizens of Toronto on Jan. 2 voted in favor of the acquisition of this 
company by the City of Toronto. For terms of purchase see V. 114, p. 199. 


Trinity & Brazos Valldy RR.—Improvement in Earnings 
Owing to Mexia Oil Field Development.— 
See Pure Oil Co. under “Industrials” below.—V. 113, p. 1054. 


Virginian Railway.— qwipment Notes.— ‘ 

Cassatt & Co., have purchased from the War Finance Corp. $543,500 
—— trust 6% certificates maturing 1923-27, inclusive.—-V. llo, 
Pp. 2820). 


Virginia Railway & Power Co.—Sirike, &c.— 


The employees of the company in Richmond, Norfolk and Portsmouth 
went on strike Jan. 16 against the proposed wage cuts that were to go into 
effect on that date. In Petersburg, the car men refused to heed the 
strike order. 

The Richmond City Council on Jan. 16 requested the company to meet 
ite franchise obligations to the city by giving adequate car service immedi- 
ately or forfeit the franchises. The Council also called on the company to 
take steps to arbitrate its wage differences with its men and to receive 
proposals of Mayor Ainslie looking to an end to the strike called Jan. 16 
See also V. 114, p. 199. 


INDUSTRIAL AND MISCELLANEOUS. ; 


General Industrial and Public Utility News.——The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

Examiner Hoids U. S. Steel Corporation May Overate Ships Through 
Panama Canal.—‘*Post"’ Jan. 16, p. 7; ““Times’’ Jan. 17, p. 23. 

Hearings on Pittsburgh Basing Case—Answer Filed.—Tentatively set for 
Jan. 30 at Milwaukee before Federal Trade Commission. ‘Iron Age’ 
Jan. 12,p.181,158. Six Statesattacksame. ‘Fin. Am.’’ Jan. 18, p. 2. 

Eastern Bar Iron Institute Dissoloes.—Organization established under the 
Eddy system of open price competitior , voted late in December to dissolve 
on Dec. 31 because it is understood, of chaotic trade and business condi- 
tions. ‘Iron Age’’ Jan. 12, p. 180. 

STEEL & IRON MARKETS.—“‘‘Iron * Jan. 19, reports in substance: 

Lighter Operations—Some Price Concessions—Tin Plate Output Holds. 

(1) Operations.—‘*The common expectation of activity in the early 
spring is more of an influence in the steel market than anything buyers 
have done since the year opered. Operation of steel works has fallen off 
slightly. In the case of the Steel Corporation it has been not far from 
40% _ the past week, while 30% is not uncommon with independent 
companies. 

“sheet mill output in Pittsburgh and outlying districts is on a 75% 
basis for Steel Corporation and 50% for indeperdent plants. Tin plate 
mills for some weeks have rum at a high rate and are likely to hold to it 
through the winter. is will be a good year for tin plate. 

“It is recognized that replenishment demand still] must be counted on 
for alternating improvement in mill schedules. Steel companies are more 
sanguine of a higher rate of output in the next few months than of a turn 
for the better in prices. 

(2) RR. Orders.—‘‘In new railroad demand the inquiry of the Southern 
Railway for 26,600 tons of 85-lb. and 8,500 tons of 100-Ib. rails is the 
chief new item, and there is an order from the Grand Trunk for 9,500 tons 
of 100-lb. rails for its American lines. Chicago mills are counting on 
65,000 tons of steel for the cars placed last week; and 5,000 tons more will 
be needed for 500 cars the Central of Georgia is about to order. 

(3) Prices.—*‘Prices of the principal forms of finished steel are still 
sagging, though there are producers who have declined business because 
they would not add $1 or $2 per ton to the losses they have been making 
lately. While 1.50c. is a common line of resistance on bars and structural 
mr ae a 1.40c. price on steel plates is not as rare as it was {contrasting 
with 2.65c. in Jan. 1921). : 

“The New York-New Jersey tunnel will require 10,000 tons of plates 
and makers of bolts will be in close competition for the 45,000 kegs that 
will be needed. 

““A $1 reduction in bar fron by Eastern makers brings that product to 
1.45c., Pittsburgh {as against 2.36c. in Jan. 1921]. Some irregularity has 
developed in wire products and in the t week $2 40 has been done on 
wire nails, or 10c. per keg below the price last announced [and comparing 
with $3 25 on Jan. 18 1921). 

“Southern pig iron has again receded 50c. to $16 [contrasting with $32 
in Jan. 18 1921]. In the North there is very little activity, but prices are 
fairly well maintained. The ‘‘Iron Age’’ Composite price for pig iron is 
at last back again at the low point of $18 52 which it touched in August last. 

(4) Fabricated Steel.—‘December business in fabricated steel work 
amounted to 71,500 tons, against about 99,000 tons in each of the two 
previous months. Of the 758,000 tons contracted for in 1921 47% de- 
velo in the last four months. 

(5) Foreign Business.—‘‘An interesting item in the @xport trade is the 
sale of 5,000 tons of plates for a Melbourne, Australia, water pipe line. 
England was a close competitor. Japan has bought here 2,000 tons of 
large pipe for a high pressure line, and at Chicago an independent mill 
has a 3,000-ton sheet order from Japan. 

“Brazil, India, China and Japan figure in current tin plate buying. From 
South Africa as well as South America considerable inquiry is now before 
export steel companies. 

‘Drastic price cuts in England, in both pig iron and steel items, have 
resulted in virtually stopping Continental Coe pee. Sheets and tin 


plates are weaker, production exceeding deman 


Coal Production, Prices, &c. 

WEEKLY REVIEW .—*‘Coal Age,’ New York, reports in brief: 

(1) Bituminous Coal Market Conditions.— ‘*‘ Signs of the anticipated buy- 
ing movement against a possible coal strike this spring are beginning to 
appear. hrowing off the holiday stuggishness, industries are again getting 
into operation, but with little increased . This slow improvement, 
coupled with a decided tendency to make overtures for future requirements, 
has halted the decline in bitumineus production and prices. Another en- 
couraging factor is the recent upturn [ iron and steel. 

‘*The stock pile is being left more or less undisturbed and current needs 
are being largely ae from the spot market. The removal of the 
transportation tax and the present extremely good values offering have 
about convinced buyers that prices will not be much lower, at least until 
a wage readjustment is made. However, the urgency of fuel requirements 
is not yet manifesting itself to the extent of any sharp turn for the better. 

The new year has brought about a crop of failures in the wholesale [coal} 
trade. Several consolidations have also taken place. 
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(2) Bituminous Output —‘‘ Production was greatly improved during the 
first week of January. The total output was 7,460,000 tons, according to 
the Geological Survey, as compared with 5.99t),000 tons the week preceding, 
the daily output increasing from 1,199,000 to 1,437,000 tons. Loadings on 
the first two days of last week—Jan. 9-10—-indicate a further increase for 
that period. 

(3) Anthracite.—‘‘ Anthracite producers are finding a better market, as 
colder weather has aided retail distribution. Some idle collieries have re- 
sumed work and independent quotations have stiffened slightly. However, 
a are still rather well stocked and their replacement orders are below 
normat. 

‘*Production during the first week of the year was 1,281,000 net tons, as 
compared with 862,000 tons in Christmas week Domestic sizes are in 
better call. Even steam grades are moving easily as supplies had been 
reduced by the recent low output 

(4) Coke.—'‘'‘Coke consumers have apparently satisfied their contract 
requirements for the first quarter, as that market has softened. Spot ton- 
tonage is stiffer due to the low production and the two markets are thus 
being brought into more natural alignment 

(5) Wages.—‘‘Non-union mines, with their lower costs, are of course 
getting the bulk of the competitive business offering.  —.. 

** Many union operators are actually running at a loss, justifying their ac- 
tion by a determination to retain old customers at any cost until their wage 
scales shall have been pared down to allow a profit. The necessity for re- 
lief is growing daily and April 1 will certainly see operators ready to insist 
on an economic readjustment of wages ; 

‘“Operating conditions are not pleasant for the Middle Western producer. 
The flood of non-union Eastern coals at low prices has closed some Illinois 
and Indiana operations and made a wage reduction imperative Poor 
worktime to April 1 is inevitable and this may make the men more amenable 
to a cut at that time. - 

‘‘A meeting of miners and operators of the Georg’s Creek and Upper 
Potomac fields was held in Baltimore last week, to-discuss lowered wages as 
an alternative to closed mines. [Terms offered were for picking coal from 
$1.31 to 80c. a ton, for inside labor from $7 28 a day to $4.32 a day (54c. an 
hour) outside labor from $6.54 a day to $3 36. See‘‘Coal Trade Journal,” 
Jan. 18,p.49.] The meeting was de:dilocked on the issue and the situation 
will probably go unchanged until April 1, except for some individual wage 
agreements. 

(6) Shipments —‘*The New England all-rail movement declined during 
the week ended Jan. 7 to 1,953 cars from 2,378 in the week previous. Rail- 
road tonnage is lower and shippers are almost out of the running at points 
competitive with the Southera coils by water 

**Hampton Roads dumpings for the week ended Jan. 7 were 220,748 net 
tons, as compared with the previous week's figure of 199,125 tons. New 
England took 156,944 tons of the total and bunkers 34,213. There is less 
coal at the piers and that market is in better shape with the fewer attempts 
te force coal on coast-wise buyers. 

**Northwestern domestic markets are a little more lively, following some 
sub-zero weather. Steam coal is also moving, due to price cuts on the docks 
and some signs of activity on the Iron Range.’”’ 


Estimates of Production (Net Tons).—U. 8. Geological Survey figures. 


Bituminous Coal——-—--—- —--Anthracite Coal—— 
Arge. Per Same, Total Previous 
Wkg. Day. Prer. Year. Production 
1,245,000 2,026,000 1,338,000 ; 
,199,000 1,937,000  c862,000. 1,641,000 
000 7,000 


7; 281,000 
889,000 1,794,000 98 
.515,000 1,889,000 88,092, ' , 
1,895,000 1,515,000 89,100,000 88,092,000 
1,326,000 1,805,000 87,500,000 89,100,000 


b Revised since last report. 





Total 

Week Ended. Production. 
Dec. 24 1921 _. 7,468,000 
Dec. 31 1921_b 5,996,000 
j 7 460,000 
Cal. year 1918__579,386,000 
Cal. year 1919_.465,860,000 
Cal. year 1920__556,516,000 
Cal year 1921 _a407,000,000 


a Subject to revision. 
New Year’s week. 


No Cut in Coal wore to Be Tolerated. —John I1.. Lewis. Internationa 
President of United Mine Workers of America, addressing Shamokin con- 
vention, which will revise scale, warns of a conflict and insists on universal 
8-hour day, $5 minimum rate, and ‘check off.’’ ‘‘Times’’ Jan. 18, p. 10; 
Jan. 19, p. i. Convention will probably demand wage increase of 15 to 
20%. ‘**Post’’ Jan. 20, p. 12. 

Secretary Hoover Fears Soft Coal Strike April 1, Both erators and Men 
Firm.—Officials say output of non-union mines will largely offset shortage: 
resolution offered in the House to appropriate $500,000 for relief of suffering 
miners. ‘‘Times’’ Jan. 20, p. 17. he operators insist on a wage decrease. 

National Coal Association Contends Cut in Coal Rates Is Necessary to 
Revical.—‘‘Wall St. Jour.”’ Jan. 19. P- 1. 

For New York State Control of Coal Business.—Assemblyman Consgrove s 
bill provides for reculating prices and distribution. ‘‘Post’’ Jan. 16, p. 2. 

West Virginia Mine Union Leaders Indicted for Treason for March on 
Mingo Last Summer .—‘‘Times’’ Jan. 14, p. 3. 

issouri Court Upholds International Remoral of Horcat, Leader of Kansas 
Miners.—‘*Times’’ Jan. 15, p. 13. 

Europe Flooded with Coal.—There is now too much where two years ago 
there was shortage. From Paris (by mail). ‘‘Boston N.B.,”’ Jan. 18, p. 4. 
Weekly Coal Uutput in 1921 of Great Britain (in Tons). 

Weeks end Dec.17. Nov. 26. Oct. 29. Sent. 10. Aug. 6. July 9. 
PRR i 5,026,800 4,693,300 4,210,200 3,939,800 3,623,200 2,352,700 
Oil Production, Prices, &c. 

Crude Oil Statistics of American Petroleum Institute—Exrplanation.—See 

Current Events’’ on a preceding page. ; 

The Institute estimates the daily average gross crude oil production in 
the United States for the week ended Jan. 14 at 1,430,710 bblis., a new 
high record, as compared with 1.413,450 bbls. for the preceding week. 
Oentral Texas (including Mexia, &c.) weekly report shows increase from 
135,700 Jan. 15 1921 and 209,025 Jan. 7 1922 to 226,050 Jan. 14. ‘‘Wall 


St. Jour.” Jan. 19. P :. 
ill Passed by Senate.—-Extends for three years the time 


evi dl 
1 
1 
1 


ec Christmas week. 


Oil Land Leasin 
for lessees to develop oil and gas after obtaining necessary permits. 
News Bureau” Jan. 6, p. 9. 

Mexican Oil Tax Matters Said to Hare Been Settled.—‘‘Times"’ Jan. 19, 
p. 11; ‘‘Wall St. Jour.’’ Jan. 19, p. 1. 

Agreement Mexican Petroleum, Gulf Oil and International Petroleum of 
Maine Limits Drilling.—Said to cut production of Toteco from 475,000 bbis. 
a day to 400,000 bbls. ‘‘Bost. N. B.’’ Jan. 6. p. 3 & 11. 

Geological Survey Experts Estimate Nation's Arailable Supply at 9,150,000,- 
000 Bbls., But Cannot All Be Used.—‘*Times’’ Jan. 20. p. 17. 

Humble and Magnolia Oil Cos. Advance Price of Mexia Crude to $1 25, 
a Rise of 25 Cents a Barrel.—‘‘Post”’ Jan. 16, p. 11. 

Merican Oil Shipments in December.—Exnports of crude and refined oil 
from Mexico in Decem were 19,397,093 barrles, increase 1,862,000 
barrels over November. Total exports for year 1921 182.665,766 barrels. 

In Deeember, Mexican Petroleum Co. oxportes 28,711,455 barrels: 
Standard Oil Co. of N. J., 25,494,174 barrels; Mexican Eagle. 25,450,229 
barrels, and Mexican Gulf, 13,722,034 barrels. ‘‘Wall St. J’’ Jan. 20, p. 1. 

Prices, Wages and Other Trade Matters. 

Copper Trade Matters. —See ‘‘Current Events’ above. 

Prices. —Announcement is made by the American Window Glass Co. of 
a reduction of 23% in the prices of common window glass. A cut of 22% 
was made in April 1921. ‘**‘Times’’ Jan. 19, p. 23. 

Platinum Up $27 in Six Weeks —On Jan. 16 from $94 to $105, Jan. 2 
price was $84, early in December, $73. Bost. ‘‘N. B.”’ Jan. 1 

All grades of refined sugar were marked "voto 5c. yesterday by the Ameri- 
8 and National Sugar Ref. Cos. Export movement large and supplies 

ght. 

Prices of automobiles reduced by the Nash, Hupp, Ford automobile 
companies and General Motors Truck Co. 

Dodge Brothers announce a reduction in prices effective Jan. 1 the 
amount of which, however, is not to be made public until Feb. 1 

Raw silk reaches still higher levels. Prices of Japanese product advance 
=. Re, ue at Yokohama, local prices are 30c. a pound lower. ‘** Fin 

m.”’ Jan. a 

Victor Talking Machine Co. announces reduction of 10c. in price of 
black label records. ‘Phila. N. B.”’ Jan. 18, 3. 

Cotions Higher —Prices for ginghams and flannels for next fall announced 
by the Amoskeag Manufacturing Co., utility dress ginghams, 20c. per 
yard, against 18c. last fall, &c. ‘‘Fin. Am."’ Jan. 17, p. 1. 

Men’s Spring Footwear Prices Revised —-Producers make cuts of 10% 
under markings named last fall. ‘‘Fin. Am."’ Jan. 18, p. 7. g 

No Cut in Atlantic Freights —Lloyd B. Sanderson, General Manager in 
the U. 8. for the Royal Mail Steam Packet Co., says the increase of 5 or 6% 
in rates for carrying grain during the past three months just paid the 
operating expenses. ‘The volume of general ocean freights is at least 50% 
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less than it was a year ago and there will be no change in rates in my opinion 
until business improves, and then it will be an increase and not a reduction. 

e German steamship lines are already in the ocean carrying business to 
the United States, South America, Africa, &c. ‘*Times’’ Jan. 18, p. 16. 

Three Connecticut Cotton Mills Cut Wages 20% Jan. 23 on Southern Com- 
petition. ‘Times’ Jan. 18, p. 24. Mate oe 

Marine Engineers Face 15% Salary Cut by Shipping Board March 1.— 
Of the striking workers on N. Y. harbor craft, about 500 men have returned 
to work at the old scale and settlements are being made with the others. 
“Sun’’ Jan. 20, p. 1. 

Ford Gets Muscle Shoals (Ala.) Power Plant. *“‘Sun’’ Jan. 20, p. 1. 

New American Crew Wages Approrimate British Scale, but Licensed Officers 
Get 25 to 30% More.—‘* Wall St. J."" Jan. 17, 

**Fin Am.” Jan. 


American Thread Co. at Willimantic on short time. 
, Pp. ¢. 
Bankers Hold Up Cuban ne — en $50,000,000 loan awaits 
a thorough examination of the Situation. ‘“‘Times’’ Jan. 19, p. 25. 

Americans May Lose Goods.—Imports lying at Vladivostok to be sold at 
auction. ‘*‘Times’’ Jan. 19, p. 4. 

Utah Smelting Wages Cut.—Reduction of 50 cents a day for workers 
receiving $3 75 or more, and of 40 cents for those getting less, announced by 
Amer. Smelting & Refining Co., the U. 8. Smelting, Miring & Refining Co. 
and International smelting Co. ‘*‘Times”’ Jan. 20, p. 20. 


Approximate Scales of Wages in Leading Copper Mining Camps (per Day) 


—Lake Copp. Mines— —— Mines at Butte-—— ——-Arizona Mines—— 
Curr. Peak. 1913.Jan.16'22 Peak. 1913. Curr. Peak. 19138. 
Miners. .$3.15 34.75 $2.80 $4.25 $4.75 $3.50 $4.75 $5.00 $3.50 
Laborers 2.75 4.50 2.50 3.75 00 3.00 


‘ 3.00 4.00 4.50 3. 

Justice Wagner Refuses Injunction against Embroidery Plant Picketing.— 
‘*Times’’ Jan. .p. 9. 

New York Garment Employees Back at Work Jan. 18.—Settlement on basis 
of old agreement endorsed with jubiiation by 55.000 women workers. idle 
nine weeks, members of International Ladies’ Garment Workers Union. 
‘“Times”’ Jan. 18, p. 36. Court injunction compels employers to abide by 
contract and piecework payment. “Sun’’ Jan. 11, p. 1. 

hicago Packe rs Claiming to Be Operating Normally.—Surprised at Labor 

rtment’s offer to arbitrate strike. ‘“‘Times’’ Jan. 19. p. 6. 

ew York Meat Packers’ Strike Ended.—4,000 men who walked out Dec. 10 
declared strike off after packing houses refuse concessions: plants aiready 
— skilled employees probably will get jobs back. ‘“Times’’ Jan. 15, 
p. 13. 

Legal Matters, Legis'ation, Taxation, etc. 

Tobacco Men Again Accused.—Trade Commission charges price conspir- 
acy. See Am. Tobacco Co. below ani ‘‘ Times’ Jan. 19, p 6 

Senator Ladd’s Bill Fizes Minimum Prices to Farmers for Five Years.— 
U. 8. Grain Corp. with $1,000,000,000 revolving fund would buy wheat 
No. 1 Northern oe at Chicago, $1 50 per bush., corn No. 2 yellow, at 
Ohicago, et ush., cotton, middling, spot at New Orleans, 18c. per Ib., 
wool unwashed, at Boston and at St. Louis, 5-c.alb. Sales to be made to 
‘‘domestic consumers at a price to cover the cost of handling, &c., and also 
to foreign manufacturers and consumers."’ ‘*‘Fin. Am."’ Jan. 19. 

Republican Senators Agree to Pass Bonus Bill.—To act on same as soon as 
foreign debt bill is out of the way. ‘‘Times’’ Jan. 19, p. 19. 

President Gets Bill to Bar Arms Shipments to Disturbed Countries. — 
**Times’’ Jan. 19, Dp. 19. 

Colorado Senator's Bill Would Create U. S. Mine Dept.—‘‘Iron Trade 
Review” Jan. 19, p. 220. 

Senator La Follette Introduces. a Resolution Against ‘‘Any Modification 
of the Consent Decree Entered Against the ‘Big Five’ Packers on February 27 
1920.”’ ‘‘ Fin. Am.’’ Jan. 17, p. 5. 

Fn ag Judson Moves to End N. Y. Taz on Personal Property.— 
**Sun’’ Jan. 18, p. 3. 

Smoot Submits New Tariff Plan.—Would base valuation on U. 8. wholesale 

rice and permit President to alter import rates. ‘*Post’’ Jan. 12, p. 1. 


tors fail to agree. ‘Times’ Jan. 18, p. 22. 

Farm Bloc Demands 5-Cent Duty on Short Staple Cotton.—‘‘Times”’ Jan. 14. 

$310,000,000 Canal Plan to Congress.—President Harding submits Com- 
mission's proposition for St. Lawrence-Great Lakes waterway; Welland 
Canal included; building costs to be apportioned in proportion to benefits to 
each country. ‘“Times’’ Jan. 17, p. 19. Canadians urge all-home canal. 
**Post"’ Jan. 19, - 4. 

Drastic Cotton Mill Measure Introduced in the S.C. House of Representa- 
tives.—No cotton mill to be allowed to close down for more than 19 days 
—— ~~ eo of Governor and State Bank Examiner.—‘Fin. Am” 

an. 19, p. 2. 

Beech_N ut Decision.—Right of manuficturers to 
See “Current Events’' above and ‘‘Boston N. B.”’ J » i 

Hears Re-Argument on Shoe Machinery.—U. 8. Supreme Court allows 
three hours to each side on validity of leases. ‘Times’’ Jan. 18, p. 25. 

Meat Packers’ Case up for Argument.—Committee representing Cabinet 
begins hearing on consent decree modification. ‘‘Post’’ Jan. 12, p. 1. 

Tile Trust Chief Is Set Free by President Afier Month in Jail.—Frank H. 
Nobbe, first prisoner under Anti-Trust statute, gets out on plea of tuber- 
culosis. ‘**Times” Jin. 19. p.1,J11 29. p 1 °* ®o%%’ Jun. 29. pv. 1 

Hardwood Men Will Ask Supreme Court to Modify Recent Decision Against 
Them .—‘*Times’’ Jan. 15, p. 13. 

U.S. Govt. Enters Decree in Anti-Trust Suit Against California Associated 
Rasin Co.—See that company below and ‘‘Times’’ Jan. 18, p. 24 (under 
caption ‘‘General Electric Co."’). 

Supreme Court. Decision May Invalidate State Levies on National Bank 
Shares.—Relief sought in Congress. ‘‘Times’’ Jan. 20, p. 5. ; 

Treaty Supersedes State Laws.—Supreme Court holds treaty with Italy is 
paramount. Refuses appeal of H. 8. Herrick on case from Supreme Court 
of California. ‘“Times’’ Jan. 17, p. 19. 

Reargument of West Virginia Natural Gas Case Ordered by U. S. Supreme 
Court .—‘‘Fin. Am.”’ Jan. 10. 

President Obregon Declares N. Y. Court Rulin 
Soe at a ty Stop Mezican Trading With 

an. 15, p. 16. 

Conference S. 8S. Rates to Far East Increased, Effective Feb. 1.—On steel and 
iron, $10 a ton, . io? current rates averaging about $8. The old Con- 
ference rate was $12. ‘‘Fin. Am.’’ Jan. 19; ‘“Times’’ Jan. 14, p. 10. 

Matters Covered in ‘* Chronicle’ of Jan. 14.—(a) Price maintenance in the 

h Nut Packing case, p. 120. (b) Advances approved by War Finance 
Cerporation from Jan. 5to Jan. 11, p. 132. (ec) Senate resolution authoriz- 
ing reimbursement on account of sugar importation from Argentine, p. 161. 

(d) Sugar industry of United States and Cuba-——Reasons for allowing 
Ouban sugar to be refined here in bond, p. 161. (e)Oil prices in the East 
again reduced—gasoline and kerosene also cut, p. 161. (f) Change in 
ownership of New York ‘‘ Evening Post”, PB. 162. (g) Automobile industry 
during 1921, p. 162. (h) President Harding signs bill extending time for 
filing of claims under trading with the Enemy Act. p. 165. 

(i) Steel production in December, p. 172. (i) Unfilled orders of steel 
corporation, p. 172. (k) Anthracite coal shipments, p. 172 


Allied Packers, Inc.—Readjustment Plan.— 

The committee which is handling the readjustment (George W. Davison, 
Chairman) announces that in order to permit holders of undeposited securi- 
ties to obtain the benefits of the readjustment plan and agreement as 
modified, the committee will continue to receive deposits of debentures, 
preferred stock and common stock until the close of business Feb. 15. 
After that date no further deposits will be received. 

The committee also announces that the certificate of incorporation has 
been amended so as to provide for the issue of Prior Pref. stock, Senior Pref. 
stock and Common stock. The company has executed to Central Union 
Trust Co., as trustee, its mortgage and deed of trust, dated Dec. 1 1921, 
provres for the issue thereunder of the ‘‘First Mtge. & Coll. Trust Conv. 

inking Fund 8% Gold Bonds.’ A trust agreement dated Jan. 16 1922 has 
been entered into between the company and Central Union Trust Co., as 
trustee, proves for a sinking fund for the benefit of the Prior Pref. stock. 

On and after Jan. 19 holders of certificates of deposit issued under the 
readjustment plan as modified may obtain new securities in temporary form 
upon surrender of their certificates of deposit to the depositary or sub- 
depositary which issued the same. 

emporary bonds will be delivered in bearer form. The certificates for 
Prior ef. stock will be delivered in such names as shall be specified. 
Certificates for Senior Pref. stock and Common stock will be delivered in 
the names in which surrendered certificates of deposit were issued unless 
otherwise requested.—V. 113, p. 2821, 2724. 


American Bank Note Co.—£rtra Dividend.— 

An extra dividend of 2% has been declared on the outstanding $4,495,831 
Common steck, par $50, in addition to the regular quarterly of 2%, both 
payable Feb. 15 to holders of record Jan. 28. The company has paid divi- 
dends of 2% quarterly from Aug. 1920 to Nov. 1921 inc!.—YV. 113, p. 2314. 


regulate retail prices. 
an. 17 


in Suit Against Lebertan 
ew York Firms.—‘‘Times”’ 





American Brass Co.—Declares Dividend of 14%%.— 

The directors have declared a dividend of 14%, or $1 50 per share, 
payable on Feb. 6 to holders of record Jan. 31. he Brass company stock 
which has been deposited with the Mechanics & Metals National Bank or 
with the Colonial Trust Co. for sale and transfer to the Anaconda Cop 
Mining Co. will not be transferred out of the name of the registered holders 
until after Jan. 31; so that this dividend will be payable directly to the 
person who was the registered holder of the stock at the time of deposit. 

his $1 50 per share will be in addition to the $150 and three shares of 
Anaconda Copper Mining Co. stock for each share of Brass company stock. 

Deposits of company stock may be made throughout the month of 
+ eve but no d@posits thereof will be received after the close of business 

an. 31. 

The American Brass Co. in Aug. and Nov. last paid quarterly dividends 

of 2% each. 


Output in Ten Years.— 


The ‘‘Engineering & Mining Journal,’’ Jan. 14, says: ‘““The Part that the 
company played in the war is visualized in the production of finished ma- 
terials in the years of 1916, 1917 and 1918, in one of which it produced 
564,853 ,928 Ibs. of fabricated copper and brass. We trace the output by 
years since 1911 (in lbs.): 
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‘It will be seen that in the five years from 1916 to 1920, inclusive, Ameri- 
can Brass produced over 1,160.000 tons of finished peaks. an amount which 
explains why the company has long been known as the world’s largest copper 
consumer. In some of the periods enumerated it must have melted into 
brass or fabricated into copper wire or sheets well over 350,000,000 Ibs. of 
copper. 
‘‘During the 20 years ended Dec. 31, the company earned a gross profit 
of $78,155,000, against which it charged almost $25,000,000 for improve- 
ments and depreciation, leaving a net profit of $53,768,000, or $377 54 per 
share on the company’s 150,000 shares. These profits were in large measure 
expanded by the huge war demand for the company's products. To-day 
its mills are running at little or no profits, as for the first nine months of 
vee A ay = yo, loss was $2,193,000."’ Compare V. 113, p. 2724, 2821: 

° ’ Dp. , ° 


American & British Mfg. Co.—Output Sold.— 

It is stated that George Van Tuyl, Jr., receiver, has sold to the F. 8S. 
Pearson Engineering Corp., 115 Broadway, N. Y. City, the entire Porter 
automobile product in stock and the entire future production of Porter 
automobiles. The American & British Mfg. Co. is the exclusive maker 
of the Porter automobile.—V. 113, p. 2724. 


President Henry W. Kilbourne, Jan. 10, filed a voluntary petition in 
bankruptcy in the U. 8. District Court, Brooklyn. ts are given at 
$11,303, and liabilities $13,370. Company is in no way connected with the 
American District Telegraph Co. of New Jersey.—V. 97, p. 1505. 


American District Telegraph Co. (of N. J.)—Ezxt. Div. 

An extra dividend of 1% has been declared on the outstanding $9,965,351 
capital stock, par $100, in addition to the regular quarterly of 1%, both 
payable Jan. 39 to holders of record Jan. 16. During the year 1921, the 
company paid four quarterly dividends of 1% each, as compared with % of 
1% paid quarterly from Oct. 1919 to Oct. 1920, incl. The Western Union 
Telegraph Co. owns 81.37% of the stock.—-V. 112, p. 1743. 


American Fuel Oil & Transportation Co., Inc.— 
Bonds Offered.—This company, with offices at 111 Broadway. 
New York, is offering $1,000,000 5-Year 8% Conv. Coll. 
Trust Sinking Fund Gold Bonds (see advertising pages). 


The bonds are dated ted 1 1921, due July 11926. Int. payable J. & J. 
at Empire Trust Co., N. Y., trustee. Denom. $1,090, $590 and $100 (c*). 
Callable on any int. date up to and incl. July 1 1923 at 107, July 1 1924 at 
105, July 1 1925 at 103%, thereafter at 102 and int. 

Conversion.—Each $100 bond is convertible into 5 shares of Pref. ($10 
par) and 10 shares of Common ($10 pir) capital stock up to 30 days before 
maturity of bonds. See V. 113, p. 963, 1363. 


American Glue Co.—New Directors and Officers.— _ 

Albert Goodhue and Robert W. Young have been elected directors te 
succeed Clyde T. Bailey, resigned. and the late King Upton. Mr. Goodhue 
and Mr. Young were also elected Vice-Presidents, succeeding Everett J. 
ravens ae A a respectively. Mr. Stevens remains as a director. 
—vV. = * ; 


American International Corp.—New Treasurer, &c¢.— 
Gordon H. Balch has recently been elected Treasurer, sancgesing see 
8. Lovering, who has resigned to become a Vice-President of the Hanover 
National Bank of New York. 
a neceere ‘ore has resigned as Vice-President, effective Jan. 1.— 
: i. 5. 


American Malt & Grain Co.-——Stricken off List.— 


The New York Stock Exchange has stricken from the list this company’s 
capital stock.—V. 114, p. 201 


American Seeding Macine Co.—Pays 14% Com. Div. 

A quarterly dividend of 14 % on the Common stock was payable Jan. 15 
to holders of record Dec. . A like amount was paid in October last. 
Tag Semeaee a 1%% paid quarterly from Oct. 1920 to July 1921 inel. 
—V. De ‘ 


American Steel Foundries.— Debentures Called.— 
Seventy-one ($71,000) 4% debentures, due Feb. 1 1923, 21 of $500 each 
and 41 of $100 each (total $85,600), have been called for payment Feb. 1 at 
400 ne at the Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 
p. 2408. 


American Stores Co., Phila.—December Sales.— 

1921—-December—1920. pncrenees| 1921—12 Mos.—1920. Decrease. 
$7, 358 P06 $2 .127.750 $210,636 | $86,069,216 $103,057 ,574 $16988,358 
——V . eo De ° 


American Telephone & Telegraph Co.—Results for 
1921.—President H. B. Thayer, New York, Jan. 16, says: 


‘‘During the year 1921 the progress of the company in all that it has 
undertaken has been gratifying and we believe that it has been distinctly 
forward. The quality of service rendered has passed pre-war standards. 
There is no reduction in the demand for telephone service. 

‘* While final figures are not yet at hand for the year, we can assure you 
that the Seanad sabe of dividend has been earned with a substantial ram- 
gin as usual.’’-—V. 113, p. 2617. 


American Tobacco Co.—Federal Trade Commission in 


Report to Senate Charges Price Fizing.— 
The Federal Trade Commission in a report to the Senate Jan. 18 charges 
a combination among manufacturers and jobbers of tobacco to keep up 
jobbers’ prices. The Commissions charges: 
“That beginning with the spring of 1921, there was a nation-wide move- 
ment having for its object the organization of jobbers’ associations to fix 
rices by eliminating price cutting amene, roe, This movement was 
ostered by the American Tobacco Co., gett & Myers Tobacco Oo., 
P. Lorillard Co., followed by od Sypecco Products Corp., Block Bros 
Tobacco Co., and the Scotten, en Co 
“Certain of these manufacturers in combination with the jobbers, refused 
to sell to those jobbers who cut below the prices established by the jobbers 
associations. This refusal grew out of the fact that previous to the spring 
of 1921 competition was resulting in a material lowerin of the prices 
which jobbers charged to retailers and in turn, of the prices charged to 
copsumers, which apparently caused manufacturers to f these 


ear 
reductions would mean manufacturers would be compelled to reduce heir 
own prices. 
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“Combinations of jepbers against price cutters were greatly qacouraged. 
A few cases were found where jobbers went so far as to enter into a signed 
agreement with each other to maintain prices.”’ 

The states that the R. J. Reynolds Tobacco Co. was not a party 
to the alleged conspiracies .— 


Lorillard Co. Denies Charges of Trade Commission.— 
Thomas J. Maloney, Pres of P. Lorillard Co. in denying the charges, says 
**I emphatically deny these charges. There is absolutely no foundation, 

in fact, for them. ‘The Lorillard Co. stands ready to meet and disprove 
them before any impartial tribunal. I particularly want to say that this 
company has in all its policies obeyed in every respect the law on this sub- 
ject as laid down by the U. S. Supreme Court, which has several times 
recently overruled the Federal Trade Commission in its unwarranted attack 
on legitimate business.’’-——V. 113, p. 852. 


Anaconda Copper Mining Co.—Contracts to Take Over 
Butte & Superior Zinc Output.— 


The company has made a contract to take the concentrates resulting from 
30,000 tons of ore per month, from the Butte & Superior Mining Co. 
Anaconda will soon be in a position to furnish both zinc and copper shingles 
on a large commercial scale, new installation of machines being almost 
complete and operation anticipated prior to March 1 1922. Much of the 
zinc produced at present, however, will go to American Brass for founding 
requirements. Obtaining this supply of zinc will enable Anaconda to 
operate its Great Falls plant at sufficient rate to make a profit and to 
supply American Brass with zinc. (Official.) 

ee American Brass Co. above.—V 114, p. 74, 201. 


Arkansas Light & Power Co.—Rice Dividend.— 


In addition to receiving the regular cash dividend on Jan. 1, stockhold- 
ers received a few days prior to Christmas a one-pound bag of Arkansas 
rice.—V. 113, p. 852. 


Armour & Co.—Wage Dispute—Report— Director .— 

In connection with the formal offer of the Government tendering their 
services in an effort to bring about an arbitration of the packers’ strike in 
the larger midwestern centres of the meat pakcing industry, Armour & Co. 
issued a statement saying the packing house workers had no grievances to 
be arbitrated, and oddine: 

‘*We are completely surprised by the report that services of the Govern- 
ment will be formally tendered to bring about arbitration of the packers 
strike. Our operating conditions in every plant are 100% normal and have 
been for some time. ‘There is no matter of dispute between the manage- 
ment and employees.”’ ; 

In the beginning of Dec. last the packers pu into effect a slight reduction 
of wages. A number of employees resented this reduction and went out on 
strike, their places being taken immediately by new men, according to 
the reports. 

See annual report under ‘‘ Financial Reports’ above. : 

Lester Armour succeeds the late Everett Wilson as a director —V. 113, 
p. 2082. 


Astoria (N. Y.) Mahogany Co.—Receivership—lInterest.— 

Douglas H. Allen and Edward W. McMahon were appointed receivers 
Jan. 17 by Judge Garvin of the U. 8. District Court. 

The appointment, it is stated, is a friendly procedure for the purpose of 
continuing the company’s operations and also to conserve the assets of the 
company pending reorganization. f 

egotiations, it is said, have been going on looking toward a reorganiza- 
tion of the company, and that arrangements have been made with the 
principal creditors for financing raw material requirements. 

The appointment of receivers, it is stated, will not affect the company's 
tropical subsidiaries, the Nicaragua Mahogany Co. and the Compania 
Mexicana de Cacba y Oedro. 

The Jan. 1 interest on the $400,000 Astoria Veneer Mills & Dock Co. 
Ist 6s of 194] still remains unpaid, but it is expected the funds to pay the 
interest will shortly be advanced.—V. 110, p. 1750. 


Auburn (Ind.) Automobile Co.—Pref. Stock Retired.— 
The directors recently authorized the cancellation of 2,000 shares of Pref. 
stock (par #100) which has been redeemed from time to time during the 
ys 1921, in anticipation of requirements. Upon the cancellation of these 
.000 shares, the Pref. stock redemption requirement will be taken care of 
up to Jan. 1 1925.—-V. 111, p. 1280. 


Baltimore Dry Docks & Shipbuilding Co.—Bonds. 


All of the outstanding First Mtge. 6% 20-year bonds dated June 1 1915 
will be redeemed on or ore June 1 1922 at 102% and int. to date of re- 
demption.—V. 113, p. 2822. 


Bethlehem Steel Corporation.—Ezecutive Offices.— 

The corporation has just doubled the amount of its floor space devoted 
to executive offices in this city by making a 10-year lease on the 15th floor 
of the Ounard Building, 25 Broadway, N. Y. City. The rental for the 
space, it is stated, is at the rate of $100,000 per year —V. 113, p. 2408. 


Burns Brothers (Coal).—Transfer Agent.— 

The New York Trust Co. has been eggemntys transfer agent of the 
Prior Preference stock, Preferred stock, Class ‘‘A’’ Common stock and 
Olass *“‘B’’ Common stock.—V. 114, p. 201. 


Butte & Superior Mining Co.— Mill Starts—Contract.— 

Officials of the company announced the starting up of the mill on Jan. 9 
after a shutdown since Nov. 11 1920. The concentrates produced will be 
delivered to the Great Falls plant of the Anaconda Copper Mining Co. 
(See that company above).—V. 113, p. 2315. 


California Associated Raisin Co.—Plea Refused.— 
Attorney-General Daugherty has announced that the request of the com- 
ny for dismissal of the bill filed against that company in the Southern 
istrict of Oalifornia for violation of the Sherman Anti-Trust Law has been 

denied, notwithstanding the fact that the company has claimed that since 
the case was instituted all the practises complained of have been aban- 
doned.—V. 111, p. 1186. 


Calumet & Arizona Mining Co.—Sub. Co. Dividend.— 
See New Cornelia Copper Co. below.—V. 112, p. 2087. 


Calumet & Hecla Mining Co.—To Resume.— 

e management, according to reports, is contemplating the resumption 
of mining about April | if it is possible to get the organizations together 
by that time. The mines closed down April 1 1921. Preparations will also 
be meee: it is said, by Ahmeek, Isle Royale and Allouez companies.—V. 113, 
Dp. ’ 


Certain-Teed Products Corp.—New Officer.— 
L. R. Walker has been elected a Vice-President.—V. 113, p. 2618. 


Consolidated Gas Co. of N. Y.—20 Gas Cos. Sued.— 
Mayor Hylan has filed with the P.. 8. Commission suits against 20 gas 
companies in the city to compel them to charge no more than the statutory 
rates for gas. In taking this step the Mayor is proceding under the law 


which permits the Chief Executive of cities to institute proceedings against 
public utilities in behalf of the people.—V. 113, p. 2 409° ings against 


Continental Candy Corp.—Jersey City Property Sold.— 

The real estate, factory and equipment, &c., of the company in Jersey 
City was sold Jan. 18 by John J. Townsend, referee in bankrupt. to 
Joseph P. Day, acting, it is understood, for others, for $310,000. The 
sale has been confirmed vy the referee in bankruptcy. 

Certain machinery at the Jersey City factory has been sold for $81,968, 
subject to a mechanic's lien, in respect to the $54,806, on these sales. The 
mechanic’s lien outstanding amounts to $314,835. This $310,000 bid, 
plus the amount of the fixtures sold subject to mechanic’s lien, will more 
than satisfy these liens and will leave some over.—V. 114, p. 83. 


Continental Motors Corp.—0Outlook.— 
Concerning the outlook for the coming year, Pres. R. W. Judson says in 


ce: ‘“The early vere of the past f l year coincided with the worst 


of the buyers’ strike in the automotive industry, with the result that 


su 
the plants ef the Corporation were practically non-operative for a period of 





4to4% menths. The present fisca) year finds the Copperaten with 
ting at a substantial degree of capacity, and steadily bn cot 
tion, both for passenger and commercial! car motor business.—V. 113. p.1892 





Copper Export Association, Inc.—Notes Called.— 

Seven thousand ($7,000,000) 8% Secured Gold Notes, Series ‘“‘B,”’ due 
Feb. 15 1923, have been called fer payment Feb. 15 at 161 and int. at the 
Guaranty Trust Co., 140 Broadway, N. Y. City. 

The company on Aug. 15 1921 paid off $1,000,000 Series ‘‘ A’’ notes, due 
Feb. 15 1922, the remaining $5, .000 Series ‘‘A’’ notes will become due 
and be paid Feb. 15. After that date there will remain outstanding $27,- 
000 ,000 of the original issue of $40,000,000. (See offeringin V. 112, p. 655.) 

The Boston ‘‘ News Burean”’ says: ‘‘ The original holdings of the Copper 
Export Association amounted to 400,000,000 Ibs. of copper, held as collateral 
for $40,000,000 notes put out in February of last year, when the copper 
situation was at its worst. The notes were guaranteed by 17 copper- 
producing companies in their several proportions, and it was agreed that the 
Association would withdraw copper pledged under the trust agreement to 
the extent of at least one-third of all deliveries made against its export sales 
of copper. Not less than 12'éc. per Ib. would be accepted by the Export 
Association for the copper held as collateral for these notes. The Copper 
Export Association has to-day less than 300.000,000 Ibs. of copper, com- 
pared with 320,000,000 lbs. the latter part of December .’’"—V. 113, p. 1578. 


Copper Range Co.—Dividends Resumed.— 
A dividend of $1 per share has been declared, payable March 1 to holders 
of record Feb. 1. Dividends of 50c. per share have been paid quarterly 
from June 1919 to Sept. 1920 inc].; none since. 


Champion Copper Co. Declares Div. of $6 per Share.— 
The company has declared a dividend payable March 1 of $600,000, or 
$6 per share on its 100,000 shares, ownership of which is divided 


uaily 
between the po r Range Co. and the St. Mary’s Mineral Land Co. 
—V. 112, p. 2087. 


Crucible Steel Co. of America.— Decision—Resignation. 
The Court of Appeals, at Albany, Jan. 12, affirmed a decision of the 
Apoeste Division, First Department, in the case of Samuel W. Traylor, of 
Allentown, Pa., against the company. The decision awards to Mr. Traylor 

upwards of $460.000 in addition to $200,000 heretofore granted 
in a trial in the Supreme Court, New York county, before Justice Finch. 
The amounts constitute commissions for obtaining contracts for the manu- 

facture of shells for the British government during the Worid War. 

H. Wharton has resigned as a director and Vice-Pres.—V. 113, p. 2726. 


Cuba Cane Sugar Corporation.— Acceptances .— 

The mg me is believed to be substantially correct: ‘‘The company will 
meet its Jan. 30 sugar acceptance obligation of $13,500,000. A new credit 
of approximately $7,000,000 has been arranged on a 20% margin, based on 
old crop sugars which remain unsold and a small quantity of new crop 
sugars. ‘The new credit is expected to carry the corporation far into the 
grinding season.’’—V. 114, p. 193. 


Cushnoc Paper Co., Augusta, Mo. —Receivership. 

Judge A. N. Hand, Jan. 13, appointed Percival Wilds and Walter S. Wy- 
man of Augusta, Me., receivers for this company, pulp and paper manu- 
facturers. The liabilities are said to be $1,000,000 and assets about $500,- 

Compare Kennebec Paper Co. in V. 114, p. 204. 


Dominion Bridge Co., Ltd.—Smaller Dividend.— 

The company has declared a quarterly dividend of 1% on the out- 
standing $6,500.000 Capital stock, par $100, payable Feb. 15 to holders 
of record Jan. 31. Distributions of 2% have been made each quarter 
since Feb. 1918.—V. 114, p. 83. 


Durant Motors Inc.—Stock of Michigan Company.— 

The Michigan Securities Commission has authorized the sale of $5,000,000 
stock of the Durant Motors Co. of Michigan. This company has its head 
quarters at Lansing, Mich.—V. 114, p. 202. 


East Bay Water Co.—Stock Authorized.— 

The company has been authorized by the California RR. Commission 
to issve $333,715 class ‘‘A’’ 6% Cumulative Preferred stock to reimburse 
its treasury for sinking fund payments and for additions and betterments. 
Of the amount authorized the company is given permission to sel! $300,000 
at not less than $77 and div. The remaining $33,713 may not be sold 
except as hereafter provided by the Commission.—V. 113, p. 2084 


Eastman Kodak Co. (Rochester).—No Par Shares.— 

The stockholders will vote April 4 on changing the common shares from 
$100 par value to shares without par value, and on giving 10 shares of no 
par value for each share of $100 par. 

An official statement says in part: 

‘The directors state that by reason of the undercapitalizationofthe com 
pany the market value of the common shares has reached such a point as 
prevents their purchase by smafl holders and a wide distribution. This is 
a disadvantage under which the stockholders have suffered and it is thought 
that this change will correct it.”-——V. 114, p. 203. 


Eastern Manufacturing Co.—Bonds Sold.— 

E. H. Rollins & Sons state that the Ist Mtge. 7% bonds, recently offered 
by —— and associates, have all been sold. wSee offering in V. 114, 
p. 202. 


Endicott-Johnson Corp.— New Shoe Factory—Directors. 

In October this company started a new factory at Johnson City, N. Y 
where infants’ shoes are being made. Production at present is about 2, 
pairs daily and will be increased to 7,200 pairs rapidly—consistent with good 
workmanship. <A new heel factory is also being built at Johnson City. 
This will release space in other factories which will also increase production 
apyroniaeny 10,000 pairs daily. 

V. J. Hogan and Harley Brown have been elected directors, succeeding 
Eliot Spalding, resigned, and the late Harry L. Johnson.—V: 113, p. 2824. 


Follansbee Bros. Co.—New Mill.— 


The company began operations at the bar mill of its new tin plate a 
at Toronto Jan. 18. Two sheet mills were opened and plans are ing 
perfécted to begin operations in all departments.—V. 113, p. 540. 


General Electric Co.— Attorney-General Daugherty Orders 
Federal Investigation on Request of Company Following 
Charges Made by Lockwood Commiitee.—Attorney-General 
Daugherty announced Jan. 17 that he had ordered an in- 
vestigation by the Department of Justice of the affairs of 
the company to ascertain whether it had violated any 
Federal laws: The Government’s decision to step in was 
based on the charges of Samuel Untermyer, chief counsel to 
the Lockwood Committee, that the company was an “‘in- 
tolerable monopoly”’ and was violating Federal laws. Mr. 
Daugherty said in part: 

The Lockwood Committee’s claims, of course, were observed, and inas- 
much as violations of the Federal laws are charged, and after a conference 


wee the general committee, we have decided to make a separate investi- 
ation. 

" I have decided to cause an investigation of all these {charges, see below} 
and incidental affairs connected with the General Electric Co. I think it 
fair that, these charges having been made, we should investigate. If there 
should be anything in them, we shall very promptly find out. 


Charles W. Appleton, attorney for the company, sent the 
following letters to the Attorney-General of the State of 
New York and Attorney-General Daugherty, requesting 
that they investigate the charges against the company. 


Letter to Attorney-General of New York State, Jan. 13. 


The Lockwood Legislative Committee created for the purpose of in- 
vestigating increased building costs, has assumed the right to extend ite 
inquiry into the cost of incandescent electric lamps. ‘The Genera! Electric 
Co. believes that electric lamps have no more relationship to bulicing costs 
than oil lamps or candles, but it has not resisted the investigation on 
technical grounds because it has nothing to fear from a full and fair inquiry. 

We enclose herewith a copy of a letter which we are to-day sending to 
the Attorney-General of the United States. If, in your opinion, any of 
the charges made point to the violation of any law of the State of New 
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York, we invite you to bring an appropriate proceeding in a court in order 
that the question may be determined. The citizens of the State are 
interested in having this question determined, and none more so than the 
General Electric Company. 

Letter to Attorney-General Daugherty, Jan. 13. 


The counsel for a Legislative Committee of the State of New York has 
directly or indirectly charged the General Electric Co. with the following 
violations of the Federal law: : : 

(1) That it has created and is maintaining an unlawful monopoly in 

e manufacture and sale of tungsten incandescent lamps. 

(2) That it extorts from the public every year large sums by unlawful 
sales methods in the marketing of such lamps. 

3) That it juggles its accounts so that immense profts are concealed 
and thereby escapes paying Federal income and excess profits taxes. 

(4) That it has violated a decree of the Federal Court in a proceeding 
brought by the United States through its Attorney-General.”’ 

These the General Electric Co. denies. 

The tungsten incandescent lamps which the compan 
covered by a ey which have been sustained by the highest Federal 
courts to w we could take them. The patents are based on inventions 
largely the result of ment in the Research Laboratories of the company. 

e distribution of lamps by co ent to agents has been openly 
carried on for a period of ten years and been the subject of investigation 
by the Federal authorities. Federal taxes are paid in accordance with 
examination of our books and accounts by the Federal examiners of Interna] 

* mnesel have advised t in all respects we have complied 

he Federal courts. 

wf the Legislative Investigating Committee, the General 

Electric Co. is aenied the rat of cross-examining hostile witnesses and is 
prevented from presenting the facts and law through counsel. 

If the charges made are true, the General Electric Co. is a violator of the 
Federal law and should be dealt with accordingly. If the charges are not 
true, while the company has no legal redress, at least it should not be 
condemned by the American people. 

Inasmuch as charges come directly under your jurisdiction, we invite 
you to investigate them, and if you are in doubt as to the legality of any of 
our acts, to bring an appropriate pr ing in a court where we may be 
heard, in order that the matter may be determined. 

{Compare also ‘*Electrical World’ Jan. 14, p. 97-99.]—V. 114, p. 203. 


General Motors Corp.— Scripps-Booth Laguidation.— 
See Scripps-Booth Corporation below.—V. 114, p. 203, 84. 


(B. F.) Goodrich Co.—Bank Loans Paid Off.— 
The company entered the new year without a dollar of bank ’ 
the beginning of 1921 notes payable aggregated $29,122,955. By the end 
of July they were $15,000,000; on Sept. 30 1921 $5,900,649 and before the 
close of the year entirely paid off.—‘‘Official.’" Compare V. 113, p. 2409. 


Goodyear Tire & Rubber Co.— Definitive Bonds Ready— 
Sale of Long Island Plant.— 


Dillon, Read & Oo. announce that temporary 10-year 8% sinking fund 
gold debenture bonds may now be exchanged for definite bonds at the 
Central Union Trust Co., 80 Broadway, N. Y. City. (see adv. pages.) 

The company has sold its ldnd and buildings on the southwest corner of 
Jackson Ave. and Honeywell St., L. I. City, to the Standard Sanitary 
Manufacturing Co. According to the firm of Cross & Brown, which ne- 
gotiated the sale, it was an al! cash transaction, the buyers paying approxi- 
mately $500,000.—V. 114, p. 203. 


Great Northern Power Co.—arnings.— 

Results for the year ended Sept. 30 1921 were: Gross 2 $1,955,- 
462; operating expenses and taxes, $915,860; net earnings, $1,039,602; 
annual bond interest, $430,000; balance, $609,602.—V. 112, p. 377 


Guantanamo Sugar Co.—Stock Authorized.— 
The stockholders on Jan. 17 authorized the issuance of $1,500,000 8% 
cumulative preferred stock and 75,000 shares additional capital stock of no 
value. stockholders also authorized an increase in the number of 
tors from 7 to 9 members. Compare V. 114, p. 84. 


Gulf Oil Corp.—Pennsylvania Taz Decision.— 

The Pennsylvania State Supreme Court has sustained right of ANegheny 
County to tax resident holders of stock in foreign corporations, a matter 
said to involve $500,000 ,000 in Pittsburgh. e decision was on an appeal 
taken by tax board in suit against the Gulf Oil 4,5 holding company for 
Gulf Refining Co., in which the latter company is held liable for ,000 
taxes. This decision sets a precedent and is the first broad court utterance 
er of June 17 1913. (Bost. ‘‘News Bureau’”’ Jan. 6, p. 4.)—V. 113, p. 


Gulf States Steel Co.—New Interests Seek Control.— 

Gifford & Miller, attorneys, Newark, NN. J.. under date of Jan. 14, sent 
out a notice to common stockholders, saying: ‘‘A client of this office has 
requested us to obtain offers of the Capital Common Stock of Gulf States 
Steel Co. If you feel disposed to set a price on your holdings in the above- 
named company (good for acceptance until March 1), we shall be preeees 
to have you so notify us. If a sufficient amount of stock can be obtained 
at an average price satisfactory to our client, we will advise you promptly 
with regardeto the delivery of your shares " 

wpe the receipt of the notice in the financial district the stock, 
which was then selling around 48, has since advanced to 90 4, the closing price 
yesterday being 714%. Numerous rumors have been circulated to account 
for the upward movement, but so far no official announcements have been 
made. rumor that Henry Ford is seeking control in connection with 
the Muscle Shoals project, has been denied by Mr. Ford, who is quoted as 
saying ‘‘I am not going to buy their property—that’ssure.”” I[tis also 
rumored that interests connected with the recently incorporated Great 
Southern Steel Oo. are seeking control. 

The attorneys, writing to the ‘‘Chronicle,’’ say: ‘‘In representing the 
interests of our clients in this matter, we are not at liberty to discuss the 
situation nor to mention their names. : 

‘*While the activity of this stock on the New York Stock Exchange is 
probably an actual one, it is very much regretted by our clients, who are 
quite uninterested in the situation unless the full control can be obtained 
at a satisfactory price.’’—V. 113, p. 2190 


Hall Switch & Signal Co., Garwood, N. J.—Sales. 


The company has arranged with the Genera! Electric Co., Ltd., of Lon- 
don, to manage the sales in foreign countries of the Hall Color-Light Signal 
and other signal apparatus of Hall manufacture. This arrangement in- 
cludes France, Belgium, Holland, China, India, Siam, South Africa, New 
South Wales, Victoria, New Zealand, Western Australia, Argentina and 
Ohili. It is also announced that the Hall products will be sold in Canada 
oF M. & 8S. Company, of Montreal. (‘Ry. Age,’’ Jan. 14.)—V. 103, 
PD. 4 


Haskell & Barker Car Co., Inc.—Files Dissolution 
Notice—Balance Sheet, Sept. 30 1921.— 


The company on Jan. 13 filed notice with the Secretary of State of 
New York of its voluntary dissolution. 
Balance Sheet, Sept. 30 1921. 
Plant and property - - --- mes rT Cc 


manufactures are 


er ee. omaman z$11,000,000 





Cee Ge Wn ck ccoce 1,244,582 | Divs. declared and unpd- 0,000 
Treasury certificates._... 2,600,000) Aud. vouch.pay-rolls,&ce 223,739 
Notes receivable _._._-- y4,000,000 | Accrued expense --_----- 73,242 
Accts. receivable _._.--- 3,295,288 )| Federal tax (1920 unpd.). 294 ,059 
Liberty bonds- ~~~ ----- 47,400 | Reserve for oper. accts-. 201,308 
Other securities --~------ 407 ,686| Depreciation. ___.--.--- 200 ,000 
GS an awiie’ 925,363) Res. for Fed. tax (1921)- 494,672 

DEED nite dcantesncbiwa 5,908,528 

Total (each side) -__--.$18,615,548 





x Plant and pro erty at cost, $7,277,210, less depreciation to Jan. 31 
1921 $1,181,982, $6,095,228. y Since paid and amount re-invested in 
U.S. Liberty bonds. z Represented by 200,000 shares of no par value. 
See V. 114, p. 203. 


Illinois Bell Telephone Co.—General Counsel.— 
William D. Bangs has been appointed General Counsel.—V. 113. p. 2317 
Indiana Hydro-Electric Power Co. (Subsidiary of 
Middle West Utilities Co.)—Guwaranteed Bonds Offered.— 
>. H. Rollins & Sons and W. A. Harriman & Co., Ine., New 





York, are offering at 97% and interest yielding ever 7.20% 
$1,250,000 Ist M. 7% 30-year S. F.. gold bonds, series “‘A.”’ 


Dated Dec. 1 1921, due Dec. 11951. Red. on any int. date upon 6 
days’ notice at 107 % and int. up to Dec. 1 1936, and thereafter ata a 
of aie for each year of unexpired term. Int. payable J. & D., in New York 
or cago, without deduction for any normal Federal income tax not 
coneetns 2% - Company serees bo Rageanres Ly, Penn. 4 ait tax. Denom. 

, $500, an i c*). ontinen ommercial Trus ings 
Bank, Chicago, Trustee. or 
Data from Letter of President Samuel Insull, Jan. 10 1922. 

Company.—Incorp. in 1921 in Indiana. Was fo-med to develop hydro- 
electric power on the Tippecanoe River. Company is about to acquire all 
the properties and rights of the Tippecanoe Hydraulic Co. and Tippecanoe 
Electric & Power Co., including perpetual rights to use the entire flow of 
the Tip noe River at four power sites in the vicinity of Monticello, 
Ind. he initial development now under construction at Norway, 2% 
miles north of Monticello in Northern Indiana, will have an installed gene- 
rating capacity of 8,500 h. p. at a 30-ft. head, estimated to be capable of 
producing a minimum of 20,000,000'°k. w. h. annually. other power 


sites owned and available for furture mt ew: are at Tioga, 6.000 h. p., 
Oakdale, 6,000 h. p., and Springboro, 8,500 h. p., the ultimate development 
of 29,000 h. p. being estimated to produce about 75,000,000 k. w. h. 
annually. 
Capitalization .— Authorized. Outstandi 
it 5 Al EE AB I RIC I eS $3,500,000 ,500 ,000 
RR ae Le I AT TES 060 wee 


Pref stock 

ist Mtge. 30-year Sink. Fd. gold bonds (thisissue) 5;000:000 1,250,000 

on th gna Hy a — the age th pope = = Pays we 
3 and annually therea of a sum su re 000 

of the $1,250,000 bonds of this series each nes. 


these bon nditionally as to pri 

fund by endorsement, and further guarantee to 
the additional funds, if any, necessary, for the completion of the 
plant without the issuance of additional bonds under this mortgage. 
Contract.—The Middle West Utilities Co. has entered into a contract. 
exte for the life of these bonds, to cause the output of the Norway 
plant to be purchased at a price sufficient ot pay all operating expenses 
maintenance, taxes, depreciation, bond interest, and dividends, as agreed 
and to provide funds to pay the sinking fund. In addition, the guarantor 
companies have entered into supplementary contracts for the purchase of 
the entire output of this development, which contracts iy with the 
guaranty of the bonds, have been approved by the P. 8. Commissions of 


Illinois and Indiana. 
; ties of the Indiana Hydro-Electric Power Co. are 


Operation.—The pro 
to be operated by the nterstate Public Service Oo. 


Earnings of guarantor companies, 12 months ended Oct. 31 1921. 














Cent. Ill. Interstate 
Gross earnings $5'920.593 $3'863 808 $0784 4 
ss iii tee ee ee ne ee ee oe , , ’ ’ . 
CUTSGEN GF Cn cw wcccnccscennceces 4,346,675 3,130,910 7477 B86 
3. eS ee $1,573,918 $732,988 $2,306,906 
I TI inns nth» cp oetcinnvnie acta 882,562 466,491 +730 ,053 
SEER CEE RIM ETN, OF ee Pe $691.356 4 
Management.—Middle West Utilities Co. tarelnath ahs "omen. 


V. 113, p. 2622. 


Indiana & Michigan Elec. Co.—To Issue Pref. Stock.— 

The company has applied to the Indiana P. 8. Commission for authority 
to sell $300,000 Preferred stock, par $100, to reimburse the treasury for 
expenditures made in improving its plants.—V. 105, p. 719. 


Inland Steel Co., Chicago.—New Officer.— 
Edward M. Adams has been named First Vice-Pres t and General] Sales 
Mer. to succeed G. H. Jones, who retired on Dec. 31 last.—V. 113, p. 2317, 


Internat. Mercantile Marine Co.—New Offices.— 

The company os Jan. 16 announced its removal to its new buil at 
1 Broadway. e corporation and its constituent lines—American, A 
tic Transport, Leyland, Panama-Pacific, Red Star, White Star and White 
Star-Dominion—occupy the first five floors of the building. The main 
floor is given over entirely to passenger traffic, the second floor to account- 
ing, the third to freight, the fourth to the managers and the fifth to the 
executive offices.—V. 113, p. 1777. 


Jamison Coal & Coke Co.—Sale.— 
See Keystone Coal & Coke Co. below.—V. 113, p. 2622. 


Jewel Tea Co., Inc.—President Durham Resigns—Staius .— 

President Raymond E. Durham has issued a statement to the employees 
of the corporation informing them that he is withdrawing from active 
management of the business and that the directors plan to elect John M. 
Hancock, V.-Pres. and Treas. as hissuccessor. Mr. Dunham statesin addi- 
tion: ‘*‘The company’s operations under the present management have been 
gradually turned from heavy losses to a ition where it is now making a 
moderate profit and that the outstanding note issue has been reduced 
$2,500,000, leaving only $1,000,000, maturing May 1 1922, outstanding. 

‘The personnel of the business has been strengthened, expenses have 
been placed under control, the accounting, auditing, distribution and the 
sales departments have been thoroughly reorganized, and all are operating 
on an efficient basis. The tiquidation of one-third of the company’s 
business for the purpose of disposing of unprofitable branches and dis- 
continuing unprofitable territories has been successfully accemplished. 
Four obsolete and uneconomically located factories have n disposed of 
and replaced by two modern factories, which are well situated and permit 
of the most economic operation.’’"-—V. 113, p. 1988. 


Jones Brothers Tea Co., Inc.—December Sales, &c.— 

1921—-Dec.—1920. Decrease.| 1921—-12 Mos.—1920. Decrease. 
$1,616,301 $1,724,185  $107,884/$17,386,890 $20,528,241 $3,141,351 

Retail prices during the year just ended average approximately 25% less 
than in 1920 so that the decrease in dollars is in fact an actual increase in 
the volume of goods and amounts to approximately 20%. ‘The company 
ended the year 1921 owing the banks nothing.—V. 113, p. 5326. 


Kennecott Copper Co.—Production (in Pounds).— 


1921—Dec.—1920. Decrease.| 1921—12 Mos.—1920. Decrease. 
4.960.980 10,559,480 5,598,500 163,865,420 117,177,340 53,311,920 
—V. ; 


Keystone Coal & Coke Co.—Acquisition.— 

The company on Feb. 1 will take over the properties of the Jamison Coal 
& Coke Co. in the Greensburg, Pa., district. This purchase, involving 
approximately $8,000,000, was consummated Jan. 14. Payment will be 
made partly in cash and balance in mortgages and securities. There wiil be 
no public financing. It is stated by the purchasing company that the 
transaction has no connection with any consolidation of coal or steel proper- 
ties. (Philadelphia ‘‘News Bureau.’’).—V. 113, p. 2622. 


Keystone Telephone Co., Phila.—Karnings.— 
Earnings for Dec. & Twelve Months Ending Dec. 31 (Combined Companies) . 
1921——_—-Dec .——-199 21——12 Mos.-—1920 








20. 19 
Gross earnings....___-.- $164,277 $169,631 $1,739,043 $1,758,231 
Oper. expenses & taxes... —--_ 89,613 106,237 —1.106,106 1,165,535 
Net earnings... _-_- $74,664 $63,394 $632 ,937 $592 ,696 
Less—Interest charges_- 42,766 39,530 475,809 436 ,998 
Bal. avail. for divs., 
surplus & reserve... ___ $31,898 $23,864 $157,128 $155,698 


—V. 113, p. 966. 
King Phillip Oil Co., New Bedford, Mass.—Jncrease.— 


The company Jan. 7 filed a certificate with the Secretary of State of 
oy ly gpaadeanasin the authorized Capital stock from $3,000,000 to 
’ ’ ) ° 


Lake Superior Corp.—New Director.— 

Clarence M.. Brown, of Philadelphia, has been elected a director succeeding 
A. A. Pinkney, of Sault Ste. Marie, Ont. Mr. Brown is a director of the 
See eee ae of Phila. and of the Pittsburgh Plate Glass Co. 
—V. % * . 
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Lanston Monotype Machine Co.—Acquisition.— 

The company has announced that it has purchased the business, ma- 
chinery, patents, trade-marks, trade name and good-will of the Barrett 
Adding Machine Co. The Lanston Co. will now manufacture all models 
of the Barrett adding, tisting and calculating machines in its factory at 
Philadeiphia and will distribute them through the Lanston organization. 

{In the purchase of the Barrett Adding Machine Co.. payment has been 
made entirety in cash, involving approximately $300,000, it is said. The 
Grand Rapids plant of the Adding Co. was disposed of before the purchase 
of the business by Lanston.j;—-V. 113, p. 2727. 


Libby, McNeill & Libby (Packers).—New Directors.— 


Francis E. Baldwin and Robert Fisher have been elected directors 
This increases the number of directors from 9 to 11.—V. 112, p. 2542 
Liggett & Myers Tobacco Co.—Price Firing Charged. 
See American Tobacco Co. above.—V. 113, p. 2410. 
Lindsay Light Co., Chicago.—Larnings.— 
Calendar Years 1921 92) 








1919 


CO Ee aaa $5,848 $95,653 def. $87 .210 
Preferred dividends (7%) 28,000 $3 28.000 (7 7-12) 39.333 
ee 4) 24,009 11 2-3) 70,0909 


Balance Deficit — _-_-. $22,152 sur. $43,653 7187 543 


—V. 113, p. 1894. 
Lit Bros. Corp., Philadelphia.—F£zira Div. of 24%%.— 


An extra dividend of 2% % (25 oents) has been declared on the outstanding 
Capital stock, together with the regular semi-annual] dividend of 5%, both 

yable Feb. 20 to holders of record Jan. 26. An extra dividend of 24% 
ies been paid semi-annually from Feb. 1917 to Aug. 1921, inclusive. A 
40% stock dividend was paid to holders of record April 1 1921 increasing 
the outstanding Capital] stock to $3,500,000, par $10.—V. 113, p. 632. 


Loew’s Boston Theatres Co.—Orpheum Theatre Results. 
Dec. 25 Years— 1921 1920 1919. 

Gross receipts_.---.----.---- ...$680,483 $746,007 $629,583 

NR Nn dhditnmiibdasisdneensem Se 344,774 


283 370 
..-.-.-$331,818 $401,232 








$346,213 





Operating profite.......-.--- 
—V.113, p. 2622. 

Loft, Incorporated.——Sales for Quarter.— 

Quarters ending Lec. 31— 192] 1920 
Bales . .---wcenccoce------ - $2,038,375 $2,346,075 
—V.113, p. 1893. 


(P.) Lorillard Co.—Denics Price-Fizing Charges.— 
See American Tobacco Co. above.-—V. 113, p. 736. 


Los Angeles Gas & Elec. Co.—Hlectric Plant Bonds.— 
See ‘‘State & City’’ depirtment in this issue —V. 114, p. 204 


Lowell Gas Light Co.—Stock Application.— 

The company has petitioned the Mass. Department of Public Utilities for 
permission to sell at not less than £150 a share (the price fixed by the 
Commission), 1,470 shares not subscribed for by stockholders at the offering 
made pursuant to the order of the Commission dated April 30 1920. The 
unsold stock is part of an authorized issue of 2,000 shares.—V. 110, p. 1977 


(James) McCreery & Co.—New President.— 
CG. P. Perrie, Treasurer of Lord & Taylor, has been elected President, 
succeeding Louis Stewart, Sr.-—V. 105, p. 1424. 


McCrory Stores Corp., N. ¥Y.—Decemher Sales.— 


1919 
$2,112,191 





1921—-Dec.—1920. Increase. 1921--12 Mos.—1920. Increase. 
pia oe tt oe LF uta $235 ,5231$14,406,239 $14,369,327 $36,912 
—V. 113, p. : 


Mackay Cos.—7o Lay Cable to Germany.— 

Clarence H. Mackay, Pres., announces the completion of a contract 
between his system and the German Atlantic Cable Cf, a German corpora- 
tion. for a direct cable from this country to Germany. The new line 
will be laid from New York to Emden, via the Azores, and will be completed 
by Oct. 1923. Estimated cost $10,000,000. ‘ 

The Commercial Cable Co. will lay a cable from New York to the Azores 
(2,302 miles) and the German company will make the connection between 
the Azores and Emden (1,888 miles). The two sections will be joined at 
the Azores station and all messages will be transferred automatically from 
one to the other, thus giving what virtually will be instantaneous service 
between the two countries.—V. 113, p. 541. 


Manati Sugar Co.—New Director—Annual Report.— 
H. B. Young has been elected a director succeeding M. R. Angulo. 
See also annual report under ‘‘ Financial Reports’’ above. 





Year ended Oct. 31— 1920-21. 1919-20. 1918-19. 1917-18. 
Production (bags) - - - ---- 00,400 374,700 507 ,36 394,297 
Receipts per Ib. of sugar - $.045 09403 $.05645 $.04758 

Total receipts.....-.. $648,432 $3,820,932 $2.537,662 $1,815,663 
Interest (net).....------ §$106.804  ......- $157,553 $161,542 
ia ano aici, |. des amell $566,800 560,310 375,000 
I TE i ce), eine fT Tae ee 
cei is. nian ~~ © \qeemenienial 160,000 13,333 
Adjustments —----- ; 56,908 8,173 53,296 47 ,661 
ania ndindie done 1,255,000 586 ,000 510,000 390,000 
Divs. on pref. (7%)----- 45,000 245,000 234,500 231,000 
Divs. on common. ._(7 %%)750,000(10) 1000,00007 % )1097320 432,113 





Balance, sur. or def_def$1 ,764,369 sr$1,414,959 def$262,018 sur$165,015 
—V.113, p. 2318. 


Marconi Wireless Telegraph Co., Ltd.—Dividends.— 

A dividend of 5% has been declared on the Ordinary shares, together 
with a dividend of 7% on the Preference shares (less English tax), both 
payable Feb. 1 to holders of record Dec. 16.—V. 113, p. 1366. 


Marland Oil Co. (of Del.).—Bonds Offered.—Potter & 
Co., Hemphill, Noyes & Co., F. 8. Smithers & Co., and 
Merrill, Lynch & Co., are offering, at 96 and int., to yield 
over 81%%, $38,000,000 744% Sinking Fund Gold Bonds, 


Series “‘B’’ (sec advertising pages). 

Dated Feb. 1 1922. Due April 1 1931. Int. payable F. & A. in New 
York, without deduction for normal Federal income tax not in excess of 
2%. Penn. 4 mills tax refunded. Denom. $1,000 (c*). Guaranty Trust 
©o., New York, trustee. Series ‘‘A’’ and ‘‘B’’ bonds have the same callable 
and subscription rights (see V. 112, p. 1746). 

Data from Letter of Pres. E. W. Marland, Ponca City, Okla., Jan. 18. 

Capitalization after This Financing— Authorized. Outstanding. 
Capital Stock (no par value) -..-....---.------ 2,000,000 sh. 817,894 sh. 
8% Gold Bonds, Series *‘A’’ ($215,000 retired by 

sinkin ge bh hhh ndbne ddinbase badende $4,000 ,000 $3,785,000 

do 76 % (this issue) Series **B’’..........- 3,000 ,000 3,000,000 

Company.—Owns substantially all of the Capital stock of Marland 
Refini o. and Kay County Gas Co., and through the latter a large ma- 
jority of the capital stock of the Marland Oil Co. of Mexico. Company. 
through its subsidiaries, owns in whole or in part, 207,500 acres of active 
and undeveloped oil leases, chiefly in Oklahoma. Owns 2 refineries, com- 
bined daily capacity 15,000 bbls. of oil. Kay County Gas Co. owns 271 
miles of oil pipe lines serving the Marland refinery and also owns 345,937 
acres of gas leases. The companies’ properties yielded 2,371,000 bbls. in 
1921, of which their net interest, after deducting royalties and pertueranp 
interests, was in excess of 1,150,000 bbls. Average production of properties 
in which company is interested for the last quarter of 1921 was in excess 
oF taken yo A fund of $300,000 a year, operati uarterly 

u — ’ ’ . 
until and incl. Nov. 1 1923 (first 1922), and of $340,000 a 


payment Aug. 1 
eafter, should retire araotienly all Series 


year ther ““B”’ bonds before ma- 
turity. 

Pur e.—Proceeds of present financing will reimburse the treasury for 
capi expenditures, liquidate bank loans and supply additional working 
capital. 
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Listing .—Series *‘A’’ 8% bonds are listed on the N. Y. Stock Exchange 
and application will be made to list this issue. 





Statement of Earnings. 3-Year Avge. 12 Month 

Dec. 31°20. Oct. 31 ’21. 

eS noida ein nienen seman edd $5,574,915 $8.020,792 
Operating, trading and administrative expenses... 2,450,485 4,988,374 
Net earnings before inventory adjustment--_-_-_-- $3.124,431 $3,032,419 
kl NS RRIF EE AREA EI ARE yl Er 896,671 








Net earns. avail. for int., sink. Fund. res. & surp.$3,124,431 $2,135,747 
x Gross earnings from operations of leases, refineries and land department 
and after all taxes.—V. 114, p. 204 


Mayflower Old Colony Copper Co.—Assessment of $1. 

The directors have tevied an assessment of $1 a share payable Feb. 6, by 
stockholders of record Feb. 4. This is the first assessment called since Feb. 
9, 1920, and makes #15 per share paid ir on the outstanding 200,000 shares 
of capital stock, par $25. 

President Fay says inp substance: ‘‘Work on the 1709 foot level has re- 
vealed very good ground and we have opened quite a targe area of a com- 
mercial grade of rock. The mine has now vegun the next stage of devclop- 
mnent work —the opening of the 1499 foot leve.. The Mavflower lode was 
first cut in the shaft at the 1409 foot level and it is expected that openings at 


= _— gs —e less disturbed ground than at the 1709 foot level.” 
—V.113, p. 856. 


Miami Cycle & Mfg. Co., Middletown, O.—Capitaliza’n. 
: The company Dec. 15 filed certificates (1) decreasing the authorized 
Capital stock from $2,064,500 to $1,371,900. and (2) increasing the author- 
ized Capital stock from $1,371,900 to $2,500,000, par $100. Company 
was incorporated in 1894 in Ohio. J. W. Ash is President and A. H. 
Walburg, Secretary and Treasurer. 


Middle West Utilities Co.—Coniract, &c.— 


See Indiana Hydro-Electric Power Co. above.—V. 114, p. 205. 


Mohawk Mining Co.—Dinidends Resumed—Output.— 

A dividence of $1 per share has oeen declared onthe stock, payaole Feb. 21, 
to holders of record Feb. 1. A quarterly dividend of similar amount was 
paid in Nov. 1920; nore since. 

Copper Production (in Pounds) for Dec. and 12Mos. ending Dec. 31. 
1921———-Dec. 1920. Increase.| 1921——12 Mos.—-19 nerease. 


20. I 
1,442,694 1,079,864 362,830} 14,054,235 10,270,324 3,783,911 
—V. 113, p. 2191. 


Nash Motors Co., Milwaukee, Wis.—Earnings.— 

Years ending Nov. 30— 1920-21. 1919-20. 1918-19. 1917-18. 
Net income after expenses, 

POP VGS, G08... occccccce $2,226,078 $7,007,471 $5,089,036 $1,473,638 
Preferred dividends 228,750 315,000 336,000 350,000 





-—_————— = 





Com. divs. ($16 per share)... 873,600 $72,000 832.000 Not stated 
Balance, surplus________- $1,063,728 $5420,471 $3,921,036 
—V. 113, p. 2085. 


New Cornelia Copper Co.—Resumes Dividend.— 

A dividend of 25 cents per share has been declared, payable Feb. 20 to 
holders of record Feb. 3. Dividends of 5% each (25 cents per share) were 
paid in Nov. 1918, and in May and Aug. 1920: none since. 

The Calumet & Arizona Mining Co. owns 1,229,741 of the outstanding 


1,800,000 shares of Capital stock, par $5, of the New Cornelia Copper 
Co.—V. 112, p. 2197. 


New River Co., Boston.—Accumulated Dividends.— 
The directors have declared a Pref. dividend (No. 48) of $1 50 per share 
due May 1! 1918), payable Feb. | to holders of record Jan. 20. Owing to 
epres: conditions in the coal industry the directors in Dec. last took 
no action on the payment of a Pref. div. Jan. 1 1922. See V. 113, p. 2623. 


North American Light & Power Co. (of Me. )—Earnings. 


Twelve Months ending Nor. 30— 1920-21. 1919-20. Increase. 
Gross earnings $3070 371 $2,985,212 $585,359 


~———"—-— SF = —— — — — — ee oe oF oe 


Operating expenses and taxes. --_-_--- 











2,236,282 332,715 
ITE SE ne $1,001,575 $748 .930 $252 644 
Int., divs., &c., of controlled cos_ ~~ - 281,598 256 .024 25,573 
Interest charges, depreciation, &c-_-__ 361,958 330.525 31,433 
Preferred dividends........... -.-. / 64,061 25,016 
ES See $268 ,942 $98 321 $170,622 
—V. 113, p. 2510. 
(John) Obenberger Forge Co.—~Sale Ordered.— 
John F. Harper, referee in bankruptcy, has ordered that all property of 


the pogray be sold to satisfy claims of creditors. See reorganization plan 


in V. 114, p. 205. 


Otis Elevator Co.—New Directors.— 

F. W. Roebling has recently been elected a director to succeed the late 
Carl G. Roebling. G. H. Fensom also was elected a director, the board 
being increased from 12 to 13 members.—V. 113, p. 1778. 


Pacific Gas & Electric Co., San Francisco.—New 
Financing.—It is understood that the National City Co. has 
bought $10,000,000 Ist & Ref. 6% 20-year non-callable bonds 
which it is expected will be offered for public subscription 
early next week. 


To Redeem Notes.— 


Vice-President A. F. Hockenbeamer announces that the corporation will 
all for redemption on May 1, at 101 and int., the entire $10,000,000 5-year 
% Conv. Gold Notes. due May 1 1925. 

The proceeds of the above bonds it is said are to be used to effect the 
retirement of the notes.—V. 114, p. &6. 


Pacific Oil Co.—0Oil Contract.— 


The company has entered into a contract with the Ventura Consolidated 
Oil Fields, known as the W. P. Hammon Co., whereby the latter agrees to 
deliver its entire production of fuei oil to the Pacific company for a period 
of two years. The oil purchased is 22 gravity reisduum, and the amount is 
expected to average betwee... 50,000 and 60,000 bbls. a month. The con- 
tract is based on the price of fuel oil in Los Angeles. It is understood that 
the Ventura will be paid on a sliding scale basis, the price to be 15 cents a 
bbl. under the Los Angeles market. (San Francisco ‘‘Chronicle.’’) 

See Southern Pacific Co. under ‘‘ Railroads,’’ above—V. 113, p. 2827. 


Pacific Telephone & Telegraph Co.—-Tenders.— 

The Mercantile Trust Co., trustee, 464 California St., San Francisco, 
Calif., will, until Feb. 18 receive bids for the sale to it of Ist Mtge. & Coll. 
Tr. 5% 30-yr. Sinking Fund gold bonds, dated Jan. 2 1907, to an amount 


sufficient to absorb $293,688, and at a price not exceeding 110 and int.— 
V. 112, p. 1623. 


Paragon Refining Co.—Annual Report.— 

The annual report for the fiscal year ending Oct. 3] 1921 shows: Gross 
income (incl. profits of sub. cos.), $7,444,724; net loss for the year after 
deducting operations, general pene, epreciation, interest and after 

5. The company 


Cc 
~ 
é 


inventory adjustments, $2,392,765 during 

dividends of 34% ($48.311) on the Pref. stock and 214.28 | alge on 
the Common stock. The balance sheet of Oct. 31 192 ows: Cash 
$320,302; inventories, $2,057,246; accounts & notes receivable (less reserves 
for bad and doubtful accounts), $680,820; notes able, &c., $1 O84 540: 
accounts payable (incl. wages accrued, &c.), $329,623; profit and loss deficit, 
$1,181,103.—V. 114, p. 205. 


Ae C.) Fen my 0.—~aek f ogees— tock from $5,000,000 
es olders Jan. 16 in the ns m : 

to $10,000,000. The authorized Preferred stock remains nged at 
$10,000,000. The increased capital may be used for expansion but just 
what stores wil) be added has not yet been 





D. J. McDonald as a director A. F. Lieurance.—V. 114, p. 205. 














JAN. 21 1922.) 


_—- — - =- -—_—-— _ ee ee ee —_—— - -—- 


THE CHRONICLE 














Peoples Gas Light & Coke Co.—Reduce Rates Feb. 1.— 

The company has accepted and will put into effect on Feb. 1 next the 
reduction in the price of gas, ordered by the Nlinois Commerce Commission. 
The new rates are only temporary. 

President Insull states that it is his intention to appeal to the State 
courts to determine whether the stockholders who received no dividends 
during the last four years are entitled to recoup the loss sustained. He 
further states that in his opinion the rates fixed are too Close for safety 
in these uncertain times and that the company will have to depend, for a 
successful outcome, upon economies which have been inaugurated in the 
last year. If the company should find it impossible to earn a sufficient 
surplus to give reasonable assurance of a continuation of the dividend 
policy or if the costs of operation increase, it will need to go back to the 
Commission for an increase in rates. 

Donald R. Richberg, special attorney for the city, estimates the saving 
to the public from the lower rates at between $3,250,000 and $3,500,000 
a year. 

A comparison of the gas rates in Chicago follows: 


Aug. 1 ‘17. Aug. 1 °18. Aug. 1 ‘19. June 15°20. Feb. 1 ‘22. 
Cubic Ft Price. Price. Price. Price. Price. 
First 350 -- $0.30 $0.37 $0.35 *$0 .60 *$0 .60 
Next 9,650. 70 88 85 1.15 1.00 
Next 40,000 65 82 .80 1.15 .95 
Over 50,000 65 .65 1.00 Ww 





* First 400 feet.—V. 114, p. 205. 
Philadelphia Electric Co.—Redemption.— 


The company announces that the $12,500,000 2-Year 6% Secured gold 
notes maturing Feb. 1 1922 will be purchased until Jan. 31 by Drexel & 
Co . 5th and Chestnut Sts . Phila , at par and accrued int. On and after 
Feb. 1 1922 the notes will be redeemed at the office of Girard Trust Co., 
trustee. Broad and Chestnut Sts. (See offering - %$12,599,000 Ist Lien 
& Ref. M. gold bonds, due 1941,in V. 113, p. 2 —VY. 114, p. 205. 


Philadelphia Insulated Wire Co.— moller Div., &c.— 
A semi-annual dividend of $1 per share has been declared on the out- 
standing Capital stock, no par value, payable Feb. 1 to holders of record 
Jan. 28. In Aug. last a quarterly dividerd of $2 per share was paid, while 
in Jan. 1921 $1 50 per share was paid ard in Nov. 1920 $3 per share was paid. 
The co. reports sales for the year 1921 of $1,005,454.—-V. 113, p. 2192. 


Pierce Oil Corp., New York.—New Officer.— 

Harold B. Thorne, until lately Acting President of the Metropolitan 
Trust Co., has been elected a Vice-President in charge of finances. He 
ave — pees a director and member of the Finance Committee .— 

: 4. p. 20: 


Piggly Wiggly Stores, Inc.-——/arninas, &c.— 

The net earnings for December, after all charges and depreciation, 
amounted to $101,000, making a total of $282,000 for the final quarter 
of 1921. December sales totaled $2.503,212. The aggregate sales for the 
full year of 1921 were $30,204,420, an increase of $806,598, compared with 
1920. The company, it is reported, has $675,000 cash on hand and bank 


loans aggregating $532,500 —v. 1i2. p. 2543 


Portland (Ore.) Gas & Coke Co.—Capital Increase.— 
The com pany is reported to have increased its capital stock by $1,000,000, 
bringing the total capital up to $7,500,00€.—V. 113, p. 737. 


Public Service Investment Co.—Common Dividend.— 

The directors have declared a dividend of $1 per share on the Common 
stock (par $100) and the regular quarterly dividend of 14% per share on 
the Pref. stock, par $100, both payable Feb. 1 to holders of record Jan. 23 
This is the first distribution on the Common stock since Feb. 1 1915, when a 
payment of 2% was made.—V. 95, p. 1734. 


Pullman Company.—New Officers.— 

Edward F. Carry has been elected President, succeeding John 8. Runnells, 
who becomes Cha n of the Board. D. A. Crawford and C. L. Liddle, 
formerly Haskel! & Barker officials, have been elected additional Vice-Pres. 

See Haskell & Barker Car Co., Inc., above. 

A Chicago dispatch states: ‘It is understood that when the new manage- 
ment gets fairly started steps will be taken to segregate the car manufactur- 
ing and the repair business from the sleeping car department by forming a 
new corporation to take over the industria] plants of the Pullman and 
Haskell companies. The stock of the new company will probably be dis- 
tributed to the Pullman stockholders.—V. 114, p. 205. 


Pure Oil Company—Meria Oil Field Development.— 
An official statement, Jan. 11, says in substance: 

Mexia is the greatest oil field in the world, according to General John J. 
Pershing, who has likened the development of this new Texas field (with 
teams and tractors and men jamming the roads, and rushing to move mate- 
rials to the fields) to the organized energy that put forces and materials in 
the field to stop the Germans. 

What has been accomplished in Mexia is really a marvel in building and 
development. 

In 444 months the little town of Mexia which, on Sept. 1 had a population 
of 3,000, has grown to a congested city of 30,000. Storage facilities for oil 
in the Mexia pool, on Sept. 1 comprised only a few small tanks of about 500 
and 1,000 barrels capacity, storage facilities now represent upwards of 
30,000,000 barrels capacity, completed or under construction. 

The growth is reflected in the business of the railroads, as indicated by the 
Houston & Texas Central RR., which on Sept. 1 had 11 employees, and 
now about 100. _ Prior to re: 1 receipts of this railroad station averaged 
less than $45,000 a month. Now they are more than $1,009,000 a month. 

The Trinity & Brazos Valley RR., which, on Sept. 1, had 4 employees, 
now has 40. It has added switch track, aggregating 10 miles. The oil 
boom promises to lift the receivership under which the Trinity & Brazos 
Valley RR. has been operating for some time. This is promised by reason 
of an increase in its receipts from approximately $10,000 a month to 
nearly $500,000 a month. 

In the same way the ne and telephone companies have augmented 
their facilities, equipment, and employees. 

The Mexia Post Office, which was a sma]! general delivery, call-for-your- 
mail post office, has increased the number of its employees from 13 to 40 
and has installed city delivery service. 

Since the Pure Oil Co. became interested in the Humphreys properties 
last Fall, development of these interests is reese. y 36 wells com- 
pleted or drilled to the top of the sand and shut in, after proving production, 
and which have a potential capacity of between 80,000 and 90,000 barrels 
daily, 53 additional wells drilling and 40 additional locations, where work 
is starting. It is estimated, from the area proved and completions made, 
together with work under way, that the Humphreys-Pure Oil interests may 
have production of considerably over 100,000 barrels daily within the next 
sixty to ninety days.—V. 114, p. 205. 


Remington Arms Co., Inc.—Cash Registers..— 

The company announces that it is to place on the market a complete 
line of cash registers known as ‘‘ Remington” cash registers —V. 112, p. 
568, V. 110, p. 2297. 


(R. J.) Reynolds Tobacco Co.—wNot Charged with Price 
Fizing by Federal Trade Commission.— 
See American Tobacco Co. above.—V. 112, p. 2420. 


Riordan Pulp & Paper Co., Ltd.—Time Extended.— 

The committee (V. 113, p. 2625) acting for the holders of the 10-year 
6% Gen. M. Sink. Fund Gold bonds in a notice to the bondholders, says: 

“On Dec. 31 1921 holders of approximately two-thirds of the outstanding 
6% Gen. Mtge. bonds had de ted and on that date the committee pro- 

ded the funds for the poyuene of the int. then due on the underlying 
lst Mtge. Debentures of Riordon Pulp & Paper Co., Ltd. 

‘*Since Dec. 31 1921 additional Gen. Mtge. bonds have been deposited, 
making the total to close of busirress Jan. 14 1922 $2,971,000, out of a little 
less than $4,000,000 outstanding. 

“The time allowed for Sopeemeg bonds has been again extended to 
Jan. 31 1922 and thereafter until er notice from the committee to 
the depositary .’"—V. 113, Dp. 2625. 


Russel Motor Car Co., Ltd.—Dividend Decreased.— 
A quarterly dividend of 1% has been declared on the outstanding $800,000 
Cemmon stock, par $100, payable Feb. 1 to holders of record Jan. 23 
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This compares with previous quarterly payments of 134 % made quarterly 
since Nov. 1917—V- 113, - 1779. ee 


St. Mary’s Mineral Land Co.—T7o Receive Dividend.— 
See Copper Range Co. above.—V. 110, p. 2494. 


Scripps-Booth Corp.—/ “quid ttion.— 
Detroit news dispatches recently stated that an appeal to minority 
stockholders of Scripps-Booth Corp. is being made by A. M. Smith, Chicago. 
who asks the stockholders to forward their name, address and the amount 
of their holdings ‘‘so that we can make a program and bring pressure to 
bear upon officials or cause such investigation and force action to be taken 
as bg put the company back in its proper position as a profitable invest- 
men ne 

The General Motors. which is liquidating Scripps-Booth, owns about 
54,092 shares of the outstanding 60,275 shares of stock.—V. 113, p. 1779. 


Sinclair Consolidated O'! Corn.—Dzisnpnse of Stations.— 

An official of the company is credited with saying that the company has 
disposed of about half a dozen scattered retail filling stations in’ New 
England which were far removed from the company’s refineries and could 
not be served satisfactorily. The stations disposed of were all small, it 
is said, mostly without even warehouses. The amount involved is stated 
to be much less than $100,000. Atlantic Refining Co. was reported as 
one of the purchasers.—V. 113, p. 2729. 


South American Gold & Platinum Co.—Production.— 

According to advance figures for 1921 the company produced during 
the year 14,053 ounces of platinum and 4,501 ounces of gold, with two of 
the dredges operating at about 75% of capacity. This compares with 
6,967 ounces of platinum and 1,520 ounces of gold in the year 1920, with 
one dredge in operation. 

_ With the installation of dredge No. 3, said to have a capacity equal to 
Nos. 1 and 2 combined, production this year, it is stated, is expected to 
reach 35,000 ounces of platinum and 10,000 ounces of gold, indicating earn- 
ings of approximately $3,600,000 for the current year.—V. 112, p. 242. 


South Porto Rico Sugar Co.—Bonds Authorized.— 


The stockholders on Jan. 16 approved the $6,000,000 Ist mtge. 20-year 
7% bonds. See offering in V. 113, p. 2512, 2626. 


Southern Pipe Line Co.—New Directors.— 


J. M. Tussey and J. H. Baker have been elected directors, succeeding 
C. E. Loane and C. A. McLouth.—V. 113, p. 1061. 


Springfield (Ill.) Gas & Elec. Co.—Merger.— 
See Illinois Power Co., under ‘‘ Railroads,” above.—V. 113, p. 1478. 


Standard Oil Co. of California.—New Directors, etc.— 

A. B. Brooks has been elected a director succeeding J. P. Smith. H. T. 
Harper has been elected a Vice-President and J. H. Tuttle, Secretary. 

According to a recent dispatch from Los Angeles, exploitation of Kam- 
chatka, Russia, for oil will be started as soon as trade relations between this 
country and Russia have been established. It is further said that the com- 
pany has purchased one-quarter of the stock in the Vanderlip syndicate, 
which holds concessions for the exploitation of coal, oi] and ‘timberlands, 
fisheries, &c., in Kamchatka. The Russian Government granted conces- 
sions to the Vanderlip syndicate under an arrangement providing for 
royalties amounting to approximately 5% on all products developed and 
marketed by the syndicate.—V. 114. p. 87. 


Standard Sanitary Mfg. Co.—Purchases Plant.— 
See Goodyear Tire & Rubber Co. above.—V. 113, p. 8558. 


Standard Tank Car Co.—Certificates Called.— 

The following series of Equipment Note Trust Certificates, dated May 1 
1920, have been called for payment Feb. 1 at 101 and int. at the Fidelity 
Trust Co., trustee, Philadelphia, Pa., viz.: 24 certificates due May 1 1922, 


15 due Aug. 1 1922, 12 due Nov. 1 1922, 13 due Feb. 1 1923, and 11 due 
May 1 1923.—V. 113, p. 2193. 


Strawbridge & Clothier (Dry Goods), Philadelphia.— 
Bonds Sold.—Brown Bros. & Co., and Janney & Co., Phila- 
delphia, have sold, at 100 and int., $7,000,000 Ist (Closed) 
Mtge. 6% Sinking Fund Gold Bonds (see adv. pages). 


Dated March 1 1922. Due March 1 1942. Denom. $1,000, $500 and 
$100 (c*). Callable as a whole or for the sinking fund at 110% and int 
until March 1 1932, and at 107%% thereafter. Int. payable M. & 8. 
without deduction of the normal Feder. income tax not exceeding 2%. 
Free of the Penn. 4 mills tax. Girard Trust Co., Phila., trustee. 


Data from Letter of Morris L. Clothier, Esq. 


Business.—The department store business was founded in 1868 by the 
fathers of the present owners. usiness has never had an unprofitable year. 

A corporation to be chartered in Pennsylvania will acquire all the assets, 
business and good-will of the present partnership. The incorporation in- 
volves no change in ownership, management or policy and no such change 
is contemplated. 

Assets.—Upon completion of the present financing, corporation will have 
quick assets of not less than $9,300,000 and current liabilities of not exceed- 
ing $2,500,000, and will have no bank loans or commercial paper out- 
standing. 

Earnings.—Net earnings of the business, after all inventory readjust- 
ments, but before interest, in each year of the last 6 years, were over 3% 
times maximum interest charges on this issue and have averaged for this 
period over 5 times such interest charges. 

Sinking Fund.—Mortgage will provide for a sinking fund, operating semi- 
annually, which will retire a minimum of $159,000 bonds p. a. during the 
first 10 years and $200,000 bonds p. a. thereafter. 

Superior & Boston Copper Co.—Resumes Operations .— 

The company has resumed the mining of silver-copper ore, an arrange- 
ment for reduction having beén made with the International Smelting Co. 
at Miami, Arizona.—V. 113, p. 543. 


Sweets Co. of America, Inc.—New President, &c.— 

Gilbert S. Winnant, Vice-President in charge of sales, has been elected 
President, succeeding .,Thomas H. Blodgett, who has resigned to become 
President of the American Chicle Co. 

Lewis L. Clarke, President of the American Exchange National Bank, has 
oe ang Chairman of the Board and of the Executive Committee .-—— 
’. 113, p. 2320. 


Texas Company.—T7enders.— 

The Chase National Bank of N. Y. will until Feb. 21 receive bids for the 
sale to it of 3-year 7% Sinking Fund Gold notes, dated March 1 1920, at 
not exceeding par and int., to an amount sufficient to absorb $2,500,000. 
—V. 113, p. 2088. 


Tidal Osage Oil Co., Tulsa, Okla.—Capital Increase.— 

The company has filed notice of an increase in the common stock from 
500,000 shares, no par value, to 1,000,000 shares, no par value. The 
stockholders were to vote on the increase Dec. 22 last. Tide Water Oil 
on a majority of the outstanding common stock. See V. 113 ,p. 2513, 
2729. 


Tobacco Products Corp.—Price Firing Charged.— ‘ 
See American Tobacco Co. above.—V. 114, p. 206, 87. 


United Alloy Steel Corp., Canton, O.—-New Bar Mill.— 

The company recently placed in operation a new 12-in. semi-continuous 
bar mill, designed and built by the Morgan Construction Co. (“‘Iron Age 
Jan. 12, p. 141 to 144.)—V. 113, p. 2193. 


United Western Consolidated Oil Co.—To Dissolve.— 
The stockholders voted Jan. 6 to sell the properties and assets to Union 
Oil Co. of Delaware as of Nov. 1 1921, and to dissolve the company. In 
March 1919 control was acquired by the Commonwealth Petroleum Co. 
and the latter was subsequently taken over by the Union Oil Co. of Dela- 
ware through a stock oxchanee. The company is capitalized for $10,000- 


000. lidation of assets is a move towards the merger of Union 
ae with | the American properties of the Royal Dutch-Shell interests. 
(Wyoming ‘Oil News” Jan. 7.) 
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Vacuum Oil Co.—Awarded Contract.— 

The U.8. Shipping Board has closed a contract with the company for the 
wa tion of approximately 1,000,000 cases of oil to ports in the Levant 
and Near Eastern regions Gurns the current year.—V. 113, p. 1683. 


Ventura Consolidated Oil Fields.—0Oil Contract.— 
See Pacifie Oil Co. above.—V. 11%, p. 2829. 


Virginia Iron, Coal & Coke Co.—50% Stock Dividend.— 
The directors have declared a 50% stock dividend on the Common stock 
a in 5% Cumul. Pref. stock Feb. 15 to holders of record Feb. 1. 
p will be ed for fractional shares exchangeable for stock only in 
multiples of 100 at the office of the company in 
. 113, p. 2088, 1991, 1781. 


Western Union Telegraph Co.—Huarnings Report.— 
Results for 12 months ended Dec. 31 1920 and 1921 (Dec. 1921 estimated). 


oanoke, Va. Compare 


1921. 1920. 
Gross revenues, tncluding dividends and interest _$105,096,456$121 473,685 
Maintenance, repairs & reserved for depreciation._ 17,752,994 17,281,847 
Other oper. exp., incl. rent of leased lines & taxes__ 76,003,314 90,074,266 


Net earnings..______. _ou----- 11,340,148 14,117,572 
Deduct interest on bonded debt--- ~~~ -- _..-- 1,635,184 1,831,850 


__.. $9,704,964 $12,785,722 








i oe mere 


Sells Building.— 
A Chicago dispatch states that Frederick C. Austin has bought the 
building on Jackson Boulevard for $2,000,000.—V. 113, p. 1781. 








CURRENT NOTICES. 


—-Dominick & Dominick have issued a booklet entitled ‘‘Listed Stocks,’ 
containing tables of all stocks listed on the New York Stock Exchange, 
giving the course or movement of prices over a series of years, the dividend 
records, abbreviation for each stock on ticker, &c. The bankers also have 
prepared a chart showing .he effects of Federal income tax on yield from 
tax-free and taxable bonds in 1922, which is being distributed vwogether with 
the booklet. 

—Wm. D. D. Starbuck, M. E. and Lawrence R. Clapp, Met. E., have 
formed a co-partnership under the firm name of Starbuck & Clapp with 
offices at 2 Reetor St., N. Y. City. The new firm will act as consulting 
engineers in the application of engineering principles and methods to the 
organization, management and control of commercial and industrial 
enterprises. 

—Following the announcement of the dissolution of the firm of Hamilton 
Adler & Co., by mutual consent of the partners, Hamilton Adler, Edwin A. 
Oowen and A. B. Lichtenstein announce the formation of the New York 
Stock Exchange firm of Adler, Cowen & Co., for the purpose of transacting 
a general brokerage business in bonds, with offices at 30 Broad St., N. Y. 
City. ‘Telephone Broad 5771. 


—The N. 8. Talbott Co., Dayton, Ohio, deaiers in investment securities, 
announce that they have taken over the busines formerly conducted under 
the name of the De Weese-Talbott Co., Dayton. The following are officers 
of the new company: N.S. Talbott, President and Treasurer; H. E. Talbott, 
Jr., Vice-President: Geo. H. Mead, Vice-President: C. A. Craighead, 
Secretary. 

—George H. Hubner and Douglas G. Sloan, formerly with Hornblower 
& Weeks, and Joseph W. McDonough, formerly with Knauth, Nachod & 
Kuhne, have formed a co-partnership to transact a bond brokerage business 
under the firm name of Hubner, McDonough & Sloan, with offices at 
15 Broad 8t., N. Y. City. Telephone Hanover 2411. 


—Norman J. Greene has opened offices in the Stock Exchange Building, 
Philadelphia, under the firm name of Greene & Co. for the transaction of 
a general investment business. Elmer E. Bone has become associated 
with the new company. 


—Redmond & Co. have issued a special circular describing variou 
high-grade issues of State, city and county bonds exempt from all Federal 
income taxes, and Canadian bonds with principal and interest payable in 
New York, yielding from approximately 3.90% to 54%. 

—The formation of C. D. Briggs & Co., with offices in the Ohio Building, 
Toledo, is announced. Carl F. Bargmann, Lawrence L. Martin and 
Olifford E. Verral, formerly with the dissolved firm of Terry, Briggs & Co., 
are associated with the new concern. 


—Frederick H. Hatch & Co., 74 Broadway, N. Y. City, have prepared 
a booklet containing statistical information on the provinces and cities of 
the Dominion of Canada. We presume that copies of the booklet may be 
had by dealers and others upon request. 


—Carter H. Corbrey, formerly with the Federal Securities Corporation, 
has formed the firm of Corbrey & Co., Inc., with offices at 208 So. La Salle 
8t., Chicago, for the transaction of a general investment banking business, 
bonds, commercial paper, collateral loans and unlisted stocks. 

—Frederick ©. Harriman, Frank V. Brecka and Jno. T. Dickinson an- 
nounce the formation of a co-partnership to conduct a gen ral brokerage 
business in foreign exchange, bonds and currency, with offices at 68 William 
St., New York City. 

—Announcement is made of the incorporation of Corbrey & Co., Inc., 
208 So. La Salle St., Chicago., Ill. Carter H. Corbrey was formerly con- 
nected with the Federal Securities Corporation. The firm will do a general 
investment business. 


-—Arthur S. Creighton, formerly a sales manager of the International 


Nickel Co., has become associated with McClure, Jones & Reed, 115 
Broadway, N. Y. City. 


—Samuel McCreery & Co., members of the Philadelphia Stock Exchange, 
announce their removal from Room 302 to Suite 1200-1204, Franklin Bank 
Building, Philadelphia. 

—A. H. Cherry, formerly of the railroad bond department of Sloane, 
Pell & Co., has become associated with Shear, Barton & Co., 5 Nassau St., 
N. Y. City, in the same capacity. 

—Lane, Piper & Joffray have appointed Sherwood E. Wing their 
La Crosse (Wis.) representative. 

—Eugene R. Dunning and Charles Conrad have become associated with 
the bond department of Parsly Brothers & Co., 1421 Chestnut St.. Phila. 

—William W. Burgoyne is now connected with the sales department of 
Herkins & Co., 115 Broadway, N. Y. City. 

—Jelke, Hood & Co., 40 Wall St., N. Y. City, announce that Archie M. 
Richards has become associated with their municipal bond department. 

—Lewis & Snyder, 1524 Walnut St., Philadelphia, announce that Louis 
IP. Forster has become associated with them in their bond department. 

—Harry Calvin, Jr., who has been connected with the Aetna Life Insur- 
ance Co. in San Antonio, Texas, for the last year, is now associated with 
Weil, Roth & Co. ° 

—Max R. Marston has-become associated with Geo. W. Kendrick, 3rd, 
& Co., 1431 Walnut S8t., Philadelphia, in their bond: department. 





Commercial Times. 


COMMERCIAL EPITOME. 


New York, Friday Night, Jan. 20 1922, 

Some increase in trade is apparently under way. 
It is very slight, but transactions are larger than they were 
a few weeks ago. The feeling is more confident than at the 
opening of 1921. Stocks and bonds, which in their way are 
a kind of barometer, have recently been active and on the 
whole strong. The tendency of money rates seems to be 
downward at American centres and also in London. The 
number of failues shows some decrease, although it is still 
large. At the South trade is rather slow, with sales of cot- 
ton relatively small. The most cheerful reports come from 
Western States and the East. In some industries there is an 
increase of employment. Wool has been in steady demand 
at firm prices. English and Australian wool auctions, in- 
deed, have revealed a sharp demand, at an advance of some 
15% to 20%. The weather has been more favorable for 
winter wheat in the Southwest, although the condition just 
now is unusually low, but can readily be remedied by good 
weather later. The automobile industry is somewhat more 
active. Work has been resumed in one of the big copper 
mines. This of itself is somewhat significant. Retail trade 
has been stimulated by cold weather and lower prices. The 
sales of coal have increased slightly. Sugar has been in bet- 
ter demand and higher. Building promises well. For three 
years it hag made a new record. The furniture trade has 
improved somewhat. Window glass is 25% lower. Large 
purchases of wheat have been made by the Russian Relief 
Administration. recently organized in this country, but the 
buying was mostly of Canadian wheat. Greece is said to 
have bought 40,000 tons of American wheat, however, and 
the exports this week have reached some 7,850,000 bushels, 
or 3,000,000 bushels in excess of the same week last year. 
The total thus far this season approaches 260,000,000 bush- 
els, or not far behind last year’s big total. The exports of 
corn are also on a large scale. For the week they reached 
close to 4,000,000 bushels, and for the season thus far are 
no less than 66,800,000 bushels, or nearly ten times as much 
as during the saine time last season. 

Cotton has declined somewhat, with the tone in the dry- 
goods market somewhat more confident, but with Manches- 
ter none too optimistic as to the immediate outlook. It 
will have to cut wages and otherwise reduce overhead 
charges, to meet foreign competition in its export markets. 
Bombay is dull. At some of the cotton mills of this country 
wages are being reduced. Everywhere it is recognized that 
the liquidation of labor is the primary essential to in- 
creased production and a larger consumption when prices 
get within consumers’ reach. Just now, as for some time 
past, they are beyond the normal purchasing power of fully 
half of our population. Meantime our export trade in many 
commodities suffers from the poverty of the world follow- 
ing the great war. Just now this country has most of the 
earth’s gold: foreign currencies are for the most part at a 
big discount: taxation is oppressive at home and abroad, 
and here in our own country deflation has been so uneven 
that the producers of raw produets find it difficult or im- 
possible to buy manufactures. A great work of readjust- 
ment all over the globe is necessary, and it is hoped that 
1922 will see marked progress towards its accomplishment. 
Meantime, in the United States, as already intimated, the 
tone is rather more cheerful. The buying is cautious, but 
sales are larger than in the third week of January last 
vear. 

Providence. R. I., wired Jan. 17 that the necessity of re- 
ducing costs, so as to meet Southern competition, is given as 
the main reason for wage reductions announced in three 
cotton mills in Eastern Connecticut. William M. Vermilye, 
of the Manhasset Manufacturing Co., which announced a 
cut of 20%, effective next Monday in its Putnam plant, said 
that at present the Northern manufacturers are “slowly 
bleeding to death.”’ Mr. Vermilye also gave over-production 
in the tire fabric industry. and the necessity of a thorough 
deflation in all lines of business as reasons for his company’s 
action. The Manhasset cut does not affect its plants in 
Warren, R. I., and Taunton, Mass. The Manhasset plant in 
Canada is owned by another company. J. Arthur Atwood, 
of Providence, treasurer of the Wauregan Mill in Waure- 
gan, Conn., and the Quinebaug Mill at Danielson, each of 
which announced wage reductions effective next Monday, 
said that it was the desire of his interests to reduce costs to 
the point where they would be justified in piling up goods 
through the winter on the chance of moving them in the 
spring. A Providence, R. I., dispatch of Jan. 19 said that 
notices of reductions in wages were posted in several Rhode 
Island mills. The amount of reduction was not stated, but 
the new schedule will go into effect next Monday. Among 
the larger plants affected are the big cotton mills of the 
Lonsdale Company in Lonsdale and Ashton, the plant of the 
Jenckes Spinning Co. of Pawtucket, and the cotton and silk 
mill of the Leader Weaving Co. of that city. It is expected 





that many other mills in the State will take similar action 
The Ninigret Co. of Pawtucket an- 
The general rate of reduc- 
Accerding to the 


within a day or two. 
nounced it would post notices. 
tion is to be 20% in most of the mills. 
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treasurer of the Pacific Mills of Boston, wage reductions in 
New England textile mills must be brought down to an av- 
erage of about $18 a week, instead of the present level of 
$22. Knit goods manufacturers of Cohoes, N. Y., announced 
a wage reduction of 12144%, effective in all mills on Monday 
next. The garment workers’ strike here is ended. 

Leading manufacturers and jobbers of women’s wear met 
last Saturday in Philadelphia and organized the Philadel- 
phia Credit Exchange as a protection against a recurrence 
of the many failures of 1921. The Exchange members will 
refuse credit unless financial statement is furnished, and 
will report.all applicants for credit who refuse to give the 
statement to the central office. 

Childs & Joseph were forced into bankruptcy this week. 
They have been exporters of cotton goods, ete. Their debts 
are estimated at $8,000,000. <A reorganization is planned 
by the Committee. The accountant’s report says that the 
export firm’s assets are about $5,000,000. An adjustment is 
sought for creditors’ benefit. 

The American Smelting & Refining Co., the United States 
Smelting, Mining & Refining Co. and the International 
Smelting Co. announced wage cuts at their Utah smelters 
of 50 cents a day for workers receiving $3 75 a day or more, 
and of 40 cents a day for those getting less. The Ford Mo- 
tor Co. has announced reductions in prices ranging from $6 
to $15 on the coupe and sedan. The Milburn Wagon Com- 
pany of Detroit has reduced the price of its electric cars 
$300. 

The Oldham, England, Master Cotton Spinners’ Associa- 
tion says that the prospects of trade give no indication of 
when a stabilized improvement may be expected, although 
there is more ground for hope now than at this time last 
year. For the three months ending Dec. 31, 87 of the larg- 
est Lancashire cotton spinning companies declared an aver- 
age dividend of 5.17% per annum. Fifty declared no divi- 
dens, six declared 5%, fifteen 10%. and the remainder from 
11 to 30%. The average annual dividend for the same com- 
panies a year ago was 18.95%. A Tokio dispatch reports a 
break of 8 points in silk at Yokohama following rumors that 
American silk buyers intended to boycott Japanese silk on 
account of high prices of raw material. 

It has been mild, foggy or rainy here for several days, 
but a cold wave is predicted for to-day. A cold wave, bear- 
ing snow, reached Chicago on Jan. 19 from the Rocky 
Mountains. Behind it was the coldest weather known in 
Washington and Oregon since 1909, and below zero weather 
in the nearer Western States. At Deer Park, Wash., 25 
miles from Spokane, a temperature of 35 deg. below zero 
was recorded. Casper, Wyo., reported 36 degrees below and 
a 83-inch snowfall. San Francisco reported that the cold 
wave had penetrated the southern part of. the State, caus- 
ing snow to fall at Redlands, in the heart of the citrus fruit 
district, and threatening crops there. Los Angeles wired to- 
day that with temperatures between twenty and thirty-one 
degrees prevalent throughout Southern California last night 
and early to-day, Col. H. B. Hersey, director of the United 
States Weather Bureau here, declared he believed the cold 
spell had been “very disastrous” to Southern California’s 
unharvested citrus crops. 

LARD firmer; prime Western 10.30@10.40c., refined to 
Continent 11.25e., South American 11.50c., Brazil in kegs 
12.50c. Futures have advanced with hogs up and other 
products higher. Packers have taken much of the offerings 
of March and May lard. Some of the selling of lard was in 
undoing straddles between lard and cottonseed oil. Stocks 
of lard are small, aithough the stock in Chicago on Jan. 15 
it is true, was 12,925,000 lbs., an increase since Jan. 1 of 
3,606,000 Ibs. Receipts of hogs were large for a time and 
then fell off. Cash trade in product has been good. W. Ar- 
thur Shelton of Washington, D. C., says: “The United 
States stock of lard on Jan. 1 was 46,714,000 lbs., against 
59,319.000 for Jan. 1 21 and a five-year average of 72.- 
345,000. Lard production for December was 115,380,000 
Ibs., against 130.219,000 for December 1920, a decrease of 
roughly 15,000,000 Ibs. Stocks of dried salt pork were 108,- 
880,000, against 144,997,000 for Jan. 1 1921 and an average 
of 234,761,000.” To-day prices were steadier, closing 28 to 
33 points higher than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery___cts. 9.02 9.17 9.32 9.32 9.42 9.45 
March delivery ___ ~~ 9.15 9 30 9.42 9.42 9.52 9.55 
May delivery_______-- 9 37 9.52 9.62 9 62 9.72 9.75 


PORK quiet; mess $23; fam ily $25@$27; short clear 
$21 50@$24 50. January closed at $16 50, an advance for 
the week of 10c. Beef firmer; mess $13 @$15; packet 
$13 @$15; family $15@$16; extra India Mess $24@$25; 
No. 1 canned roast beef, $3 25; No. 2 $5 25; six Ibs. $15 50. 
Cut meats quiet but firm; pickled hams 10 to 20 lbs., 17% 
@18 4ce.; pickled bellies 10 to 12 Ibs., 13 @14ce. Total stocks 
of meats were 562,884,000 Ibs., against 820,245,000 for 
Jan. 1 1921 and an average of 982,460,000. These facts, it 
is argued, form a basis for a firm market for hogs, lard, and 
meats, especially for lard when the shortage in cotton oil is 
considered. Butter, creamery extras 37144@38c. Cheese, 
flats, 20@23%e. Eggs, fresh gathered extras, 43@44c. 

COFFEE on the spot quiet; No. 7 Rio 9@9%ce.; No. 4 
Santos, 12@12%c.; fair to good Cucuta, 113%,@12ce. 
Futures have kept within narrow fluctuations, ending a 
little higher. The trading has been small. Firmer cables 





steadied prices at one time but later on firm offers declined, 
the trade sold and the situation dropped back i:ato a state of 
something like suspended animation. Yet it is said that 
prominent interests have things well in hand with some two 
or three hundred thousand bags recently received on con- 
tracts. A Brazilian dispatch the other day declared that 
low grades were again in good demand. Some maintain that 
all the Government stock of Santos will probably be wanted 
by the trade at little if any decline in prices. It is pointed 
out that the shipments of Santos this crop about equal the 
receipts and that the Rio receipts have exceeded the ship- 
ments by 780,000 bags. Another Brazilian loan, it is ru- 
mored, was effected for £6,000,000 sterling in London 
against coffee as a collateral; that 500,000 bags would be 
shipped to the United Kingdom, one-half Santos, one-half 
Rio and the rest kept in Brazil. Nothing official has been 
announced. But it is noted as an interesting and perhaps 
suggestive fact that 125,000 bags of Santos were shipped to 
the United Kingdom last week. Just now the interior is not 
buying here freely; the recent deliveries, it will be recalled, 
were large. To-day prices advanced somewhat. Closing 
was 8 to 9 points higher than a week ago. 

Spot (unofficial) _..9Kc|May____._-- 8 35@8 38|September___8 30@8.2?1 

i”. ee 8.50@8.54/| July... - 830 Nom]! December.__8.23 Nom 
SUGAR higher, with a fair demand. Refined was in 

rather better demand. Cuban new crop for March ship- 

ment sold to operators who took 3,200 tons at 2\%e. cost 
and freight, equal to 3.73c. duty paid for Cuban centrifugal. 

Spot sugars were held at 2 1-1l6c. ec. & f. Canadian refiners 

paid 2 1-32c., it is said, for Cuba. Philippine was offered 

at 3.6le. c.i.f., but were withdrawn later. Porto Rico was 
offered at 3.6lc. c.i.f. There were rumors that sugars had 
sold for account of the United Kingdom at as high as 11s. 9d. 

c.i.f. United Kingdom, but this was not confirmed. Old 

crop Cuba amounting to 6,000 tons sold at lls. 10%d. 

February shipment c.i.f. to a United Kingdom refiner. Later 

operators bought 7,000 tons of Cubas, February loading at 

1.92c. net f.o.b. Cuba. Refined 4.80 to 4.90c. for granu- 
lated. Later on raw sugar advanced. Some 50,000 to 

60,000 bags old crop Cuba Jan.-Feb. shipment sold at 2 Ke. 

ce. & f., equal to 3.73c. dut paid. It was also reported some- 

thing over 1.92c. net f.o.b. Cuba had been paid by operators. 

Receipts at Cuban ports for the week were 27,932 tons, 
against 15,937 in the previous week, 35,972 inthe same week 
last year and 143,951 two years ago; exports, 13,259, against 

6,132 in the previous week, 14,581 in the same week last 

year and 62,619 two years ago; stock, 37,156, against 21,783 

last week, 58,442 in the same week last year and 211,412 

two years ago. The number of centrals grinding was 67, 

against 42 last week, 100 in the same week last year and 169 

two years ago. -To-day Cuban raw here was held at 2c. 

after sales yesterday of 150.000 bags old crop, January- 

February shipment at 2%c.c.i.&f., and 4,000 tons new first 

half ot March at 2c. f.o.b., and some for March shipment 

at 23-l6ce. To-day futures were slightly higher, closing 

7 to 9 higher for the week. Refined advanced to-day in 

some cases to 5ec.; the normal range is 4.80 to 5e., but all 

refiners are said to be much behind on their deliveries. 

Spot (unofficial) ..3 73c.|May...-.---- 2.52 2 FS [Septembee...-2-OS06 
RR 2.30@2.31|July__..-.-- 2.70@2.71 
OILS.—Consumption of linseed oil is evidently increasing. 

The market is improving slowly and large sales are expected 

by some before long. It was rumored that sales of domesti¢ 

oll were made at 70c. but the majority of crushers still 

quote 72c. English oil in better demand at 61c. for nearby 

shipment from England. Dutch oil rather quiet for the 
moment. Varnish makers are taking a little oil and inquiries 
are broadening. Oilstockssmall. Jan.carloads, 72c.; less than 
carloads 75c.; five bbis. orless, 79c. Cocoanutoil, Ceylon bbls., 
9@9K%e. Cochin, 9%@l10ce. Olive, $115. Soya bean, 
edible, 104%4@ll1e. Lard, strained winter, 87c.; extra, 82c. 

Cod, domestic, nominal, Newfoundland, 45c. Cottonseed 

oil sales to-day, 14,000 bbls. Crude,S.E.7.15 bid. Spirits 

of turpentine, 90c. Rosins, $5 30@$7 80. 

Prices closed as follows: 





iE BRSIENS 60@ ___|March..-.-.-- 8 86@8 89! June_______- 9.21@9.25 
January-..-_- 8 68@8 90/ April___-_--- 8.97 @9.00/ July__..__-- 9.34@9.35 
February. __.8.70@8 8@|May-__--.-.--- 9.09@9.10} August__-___ 9.44@9.45 


PETROLEUM quiet. Foreign and domestic consumers 
adhere to the policy of buying in small lots only. Gasoline 
weak, and it would not be surp.ising to many to see further 
cuts in prices. The movement of gasoline is slow. Kero- 
sene rather steadier. Consumers are inquiring more freely. 
Bunker oil heavy. New York prices, gasoline cargo lots 
32\4e.; U.S. Navy specifications, bulk 18¢.; export naphtha, 
cargo lots 19)4e; 63 to 66 deg. 22 c.; 66 to 68 deg. 23 M4e.; 
cases New York 17%4c. Refined petroleum, tank wagon to 
store 14c.; motor gasoline to garages, steel bbls. 26c. A new 
high record was made in crude oil production in the United 
States in the week ended Jan. 14th according to the American 
Petroleum Institute. Average daily gross output was 1,- 
430,710 bb’s., an increase of 17,260 over the preceding week. 
Daily average gross production in Okla. 319,250 bbis. 
against 319,450 in the previous week and 265,150 last year; 
in Kansas 85,850 against 86,000 last week and 86,300 last 
year, in North Texas 61,300 against 60.300 last week and 
71,935 last year: in central Texas 226,050 against 209,025 
last week 135.700 last year; Northern La, & Ark. 136,250 
against 132,750 last week and 80,535 last year; Gulf coast 


108,810 against 111,125 last week and 106,310 last year; 
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Kastern 115,000 against 115,500 iast week and 119,800 last 
year; Wyoming and Montana 32,200 against 59,300 last 
week and 53,040 last year; in California 325,000 against 
320,000 last week and 312,000 last year. The increase was 
attributed to greater activity in the mid-continent field, 
which increased its output by a daily average of 21,175 bbls. 


Pennsylvania. -__. $3 25!'Indiana____. SS SELON 4. woo ccsne $2 25 
Riis hep owe 1 90! Princeton S Se TD. ow wnncned 2 25 
AR 2 II) iilinois - : DD OT REE. on occuncnd BE 
Somerset, light... 1 90' Plymouth __. | 6B Moran. .....--«s 2 25 
I i toss as in 100| Kansas and Okla- |Henrietta.......- 225 

its wrustrdraias o 278! homa.____._... 200:Caddo, La., light. 2 00 
IS 2 48| Corsicana, light 1 30|Caddo, heavy---- 1 25 


' Corsicana, heavy. 0 95! 

RUBBER dull and declined on lower London cables. 
London has been falling steadily. Ribbed smoked sheets, 
spot and January delivery, 1724c.; February, 1724¢.; March, 
18c.; April-June, 19 4c.; July-September, 204c., and July- 
December, 214%c. Para declined with plantations; up-river, 
21 \4e.; coarse, 1314c.; island fine, 194c.; coarse, 9c. 

HIDES have heen quiet. It is said that tanners are still 
taking inventories. In any case, buyers show little interest. 
Mountain Bogota in some cases are quoted as high as 16ce., 
but the more general quotation seems to be 154%ec. — City 
packer hides are dull. Country hides have little attention. 
Common dry hides are described as steady enough, but it is 
none the less true that they are quiet. Buyers, in fact, 
manifest no anxiety in any branch of the market. River 
Plate hides are less active. Trade is not up to expectations. 
But the price, whether nominal or not, is quoted on the basis 
of 1934e. e. & f. Later Central American hides were more 
active, 1,500 selling, it seems, at 13'%4c. The Ohio Leathet 
Yo. is said to be operating at about 60%. Tanners for the 
moment are thinking much of the tariff. They feel that 
their efforts to secure free hides will be useless. The farm- 
ers’ bloc in Congress demands a duty. A tariff of 40 to 
50% is forecast. 

OCEAN FREIGHTS were dull and weaker earlier, but 
of late grain rates have been steady. Sugar charters have 
been rather active. The Far Eastern freight conference 
approved yesterday a schedule of rates to become effective 
Feb. 1, the new quotations representing an advance of 
about $2 per ton. Pacific Coast shipping is all agog and 
none too pleased over the plans of the United States Shipping 
Board to form a $30,000,000 shipping company to operate 
vessels on the trade routes of the Pacific. 


Charters included a time charter 12 months in transatlantic trade, 5s., 

12 months’ time charter, world limits, 5s.. grain from Atlantic range to 
Antwerp-Hamburg range, 15c., one port, 16c. two ports, January-February; 
sugar from Cuba to United Kingdom, $5 75 early February, general cargo 
from New York to River Plate ports, $4, net form prompt; grain from At- 
lantic range to Antwerp-Hamburg range, 17c.. January- Feburary: sugar 
from Cuba to United ngdom, $6 15, January, three to six months’ time 
charter in West Indies trade, $2 10, January delivery; one round trip in 
West Indies trade, $1 40, January delivery; coal from Hampton Roads to 
West Italy, $4 25, July form: coke from Atlantic range to the West Coast 
of South America, $5 40 prompt; four months’ time charter in West Indies 
trade, $2, 4% to 6 months’ time charter in West Indies trade, $1 65 deliv- 
ery Cuba; sugar from Cuba to United Kingdom, $5 75, January-February; 
grain from Atlantic range to Antwerp-Hamburg range, 18c_ , early February: 
sugar from Cuba to New York or Philadelphia, 18'4c., January; sugar from 
Cuba to United Kingdom, $5 75. February: 45,000 quarters grain from 
Atlantic range to the Antwerp-Hamburg range, l6c., February; about 
26 loads grain from Atlantic range to the Antwerp-Hamburg range, 17c , 
one port, 18c. two ports. 
» TOBACCO has been quiet both for the home trade and for 
export. Still, about the usual export trade is being done. 
Certainly nothing more. People expect a big crop this year, 
_as ruling prices seem a sufficient incentive to plant freely. 
Porto Rico is reported in fair demand and steady. For most 
tobaccos prices are largely nominal and the impression is 
that they would be lowered on business that made a reduc- 
tion an object. 


COPPER remains quiet and unchanged; electrolytic 1314 
@13%c. One of the largest copper mines in the country is 
said to have resumed work, although new sales are reported 
small. Tin quiet; spot 324c. Lead dull but steady; spot, 
New York, 4.70@4.80c.; St. Louis, 4.40@4.45¢e. Zine 
weak at 5.12 4c. spot New York and 4.80c. for St. Louis. 


PIG IRON has remained dull and more or less nominal. 
Naturally a better demand is expected when the large indus- 
tries revive. Just now, however, saies have dwindled to 
very small tonnages. Pig iron producers will ask the Inter- 
State Commerce Commission to grant lower freight rates on 
pig iron and also on iron ore, coke, coal, scrap and limestone. 
A reduetion worth while, it is assumed, would give trade a jog. 


STEEL interests are hopeful of a better business this spring 
but trade at the moment is in general quiet. Production is 
on the basis of 30 to 40% of capacity. It has fallen off 
slightly. Nobody expects a rise in prices in the immediate 
future, but some are predicting a larger output in the next 
few months. Meanwhile, however, prices of the principal 
kinds of finished steel are gradually declining, despite the 
opposition of some producers. The outlook points to new 
tonnage On various projects this spring. The New York- 
New Jersey tunnel will need, it is estimated, 10,000 tons of 
plates and 45,000 kegs of bolts. Tin plate is in pretty good 
demand. A recent quotation of $4 75 for 100 Rasy ase 
box, it is understood, however, has been reduced somewhat. 
Competition for orders in plates, shapes and bars is sharp, 
and not much business is being done. They are quoted at 
1.45¢. Pittsburgh, with sales reported, however, of plates 
and shapes at 1.40ce. Eastern makers of bar iron have re- 
duced prices, it is stated, $1 a ton. They now quote 1.45c. 
Pittsburgh for Eastern shipment or 1.50c. mills for Western 
shipment. Wire products are dull. Wire nails 2.50c. per 





pound Pittsburgh; wire rods, $36 to $38 Pittsburgh. Steel 
billets, it is stated, fell $1 to $28 Pittsburgh base, the lowest 
price for years past. 

WOOL has been firm with a fair demand. Many of the 
trade think prices show an upward tendency. Stocks are 
small, unusually sma indeed even at this late stage of the 
season. The upward trend of foreign markets of course is 
emphasized. Bradford cabled eariy in the week: “In the 
woolen market tops strong with the wool sales. An oversold 
condition in the finer tops restricts trade. Spinners cannot 
sell yarns on a parity with tops.’”’ The Federal Reserve 
Bank of Boston points out that whereas a year ago stocks of 
wool and cotton were greatly in excess of normal require- 
ments, to-day there is barely enough cotton to provide for 
a continuance of the present rate of consumption until 
another crop is gathered next summer, while there is already 
apprehension over a searcity of desirable grades of wool. 
Boston advices say that everywhere wool rules exceedingly 
strong. Melbourne reports that America and England have 
bought freely there and of 34,000 bales offered at Sydney 
last week 98%. were sold. 

In London cables Jan. 16 nearly 12,000 bales were offered 
at the resumption of the auctions. They were jointly those 
of the Realization Association and free wool offerings. 
Demand sharp. Attendance good. The Continent bought 
more freely. Prices up. Of Sydney 858 bales greasy 
merino at 19144d. to 2214d.; scoured merino 17 4d. to 35d. 
Of Queensland, 878 bales greasy merino at 18d. to 24d. 
scoured merino 3214d. to 41d.; Victoria, 1,417 bales greasy 
crossbred 544d. to 18%d. Adelaide, 1,103 bales greasy 
merino, 12144d. to 20%d. New Zealand, 4,088 bales greasy 
crossbreds best, 1814d.; also slipe qualities. Puntas 3,184 
bales greasy crossbreds 14d.; slipe 16d. Dispatches from 
Melbourne state that on Jan. 16 there was keen competition. 
Merinos advanced 15 to 20%, comebacks 10 to 15%, eross- 
breds fine 15 to 20%, and medium 5 to 10% above the 
December sales. Dispatches from Wellington, New Zealand, 
state that Jan. 16, 18,000 bales were sold out of an offering 
of 20,000 bales. Competition spirited from home, Continent 
and America. Prices compared with December were higher; 
half-breds, medium up a farthing to a half-penny, coarser 
a penny to three half-pence, crossbreds, fine a penny, me- 
dium a half-penny to three farthings, and coarse and inferior 
a farthing to a half-penny. 

London on Jan. 17 reported the joint offerings 11,660 
bales. Attendance large; all the wool sold; prices firm or a 
little higher, especially on merinos. British buyers were 
prominent, but foreigners, particularly Germans, were taking 
more merinos and crossbreds. Fair buying of the best 
greasy merino combings by Americans. Of Sydney, 1,121 
bales scoured merino, 23% to 42d.; Queensland, 4,932 bales 
greasy merino, 15 to 28d.; Of Victoria, 2,138 bales greasy 
merino, 18% to 25%d.; crossbred, 12% to 19%d. New 
Zealand, 2,303 bales greasy crossbreds, the bulk Bradford at 
5% to 18%d. London on Jan. 18 cabled that at the wool 
auction the Realization Association offered a good selection 
of free wools amounting to 12,700 bales. Demand sharp 
from England, France and Germany and fair from America. 
Best scoured merinos sold at 5% above the opening rates. 
Slipe crossbreds, barely 5% higher last week, are now fully 
10% higher. Queensland offered 5,500 bales, including an 
excellent assortment of scoured merino, the best lots at 45d. 
being secured by Germany. Greasy ranged from 15% to 
2714d. Wools from other districts sold readily. Sydney, 
New South Wales, cabled that at the sales there on Jan. 17 
prices were firm and compared with December higher. 
Merinos super 5° higher at 74144d., medium, to good, up 
10 to 15%; skirtings 15°% and crossbreds, fine, 10 to 15%. 
Crossbreds, coarse, unchanged. 

Boston wired Jan. 18 that the Liverpool East India sales 
showed an advance. Best Jorias, which sold on Jan. 17 up 
to 21d. rose the next day to 22d. and Kandahars from 
15 to 17d., an advance of 20% over the closing prices at the 
preceding sales. Quotations from Montevideo were on the 
basis of 3014c. for 58s and 60s, 27 4c. for 56s, 25c. for 50s, 
21e. for 46s, 15 %e. for 40s and 44s, and 12 %c. for Lincolns. 
Buenos Aires quoted Lincolns 124%c. cost and freight and 
4s. at 14%s. Prices at the Australian sales were firm with 
any good warp 70s wools costing fully a dollar clean landed. 
Portland, Ore., wired Jan. 18: “A sale of 2,000,000 pounds 
of wool here has just been consummated. Boston firms taking 
most of the offerings. One lot of 1,000,000 pounds was dis- 
posed of by agents of United States Senator Robert N. 
Stanfield at 70c. to 80c. a scoured pound. The other 
1,000,000 pounds was a pool by Idaho wool growers and was 
sold at auction at prices ranging from 21'%4c. to 30%e. a 
grease pound. The growers said that prices showed a 50% 
advance during the past ninety days. 

London eabled Jan. 19 that at the auction 12,500 bales 
of Realization Association and free wools were offered. 
Home, French and German buyers took hold freely; prices 
firm, including the best greasy merinos. Sydney, 1,923 
bales greasy merino, 144d. to 2614d.; scoured 28 ad. to 
39l4d. Queensland, 3,268 bales greasy merino, 13/ed. to 
28 led.; scoured, 304d. to 44%d. Victoria, 2,085 bales 
greasy merino, 16d. to 34d.; scoured, 27 44d. to 43d. Greasy 
merino ranged from 30d. to 34d. and were secured by the 
Continent and America. New Zealand, 4,773 bales cross- 
—- — to Yorkshire; greasy, 514d. to 13 4d.; slipe, 

. to 19d. 
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COTTON. 


Friday Night, Jan. 20 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,607 bales, against 93,515 bales last week and 76,581 
bales the previous week, making the total receipts since 
Aug. 1 1921 3,713,569 bales, against 3,808,877 bales for the 
same period of 1920-21 showing a decrease since Aug. 1 
1921 of 95,317 bales. 



































Sat. Mon Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __---- 5,101; 6,045) 15,211 | 3.490; 5,449 ee sy a 
Texas City_-_--- aimed webu jabs tad svak aad esa 
fouston..-....- sali sah” stkel seek Sa (foken ee 
New Orleans__.-| 2,270) 3,750) 4,447; 5,023) 2,578) 1,619) 19,687 
ae 48 51 305 15 514 77 1,447 
Pensacola _..--- wana ston saical aud 300 ein 
Jacksonville ~-- - a" - — faa motion 7 7 
Savannah _..--- 1,086; 1,130) 2 1258 | 893; 1,431 801} 7,549 
Brunswick - ~~ - - - ses TT a wins «enn 250 250 
Charleston. -- - - - 483 241; 1,066 586 434 131} 2,941 
Wilmington --- -- 267 137 6 167 153 104 895 
EE atmasnee 678} 1,319 572 909 788; 1,263) 5,529 
New York-_-_-.--- onan 26 seed on* ee ad 260 
NS 834 werent 50 664 wana 100; 1,648 
Baltimore ------ ajities oie an | wee Sk Bef 
elphia - - - - 312 131 277 | 12 188 121; 1,041 
Totals this week_' 11,329' 13,064! 24,253 11,896) 29,035) 14,030/103,607 





The following table shows the week’s total receipts; the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 





























1921-22. | 1920-21. | Stock. 
Receipts to | ; 
January 20. This |SinceAug\| This |Since Aug 
Week. | 11921. | Week. | 11920. | 1922. 1921. 

Galveston ___-_-_- 43,239/1,716,722| 52.334 1,837,568! 338,415) 364,721 
Texas City__._-- 318} 17,381 724, 15,141) 13,488 2,466 
Houston ._...--- 17,200) 250,332) ____-- | Sh. sabuienh — eandes 
Port Arthur, &c_-} -_--| (10,305) 1,428! 40,918} -.-...| ---..- 
New Orleans _-_--- 19,687| 704,118! 30,764! 870,710) 327,216) 445,572 
Gulfport - ------- wrerid BE ««onsel sevneel serekel sarees 
RAR 1,447| 85.762! 2,954) 60,668! 17,865} 20,908 
Pensacola _..---.- 300 A eae ee ee Ee ee 
Jacksonville ____- 7 2 eases 1,131 1,647 1,361 
Savannah _____-_- 7,549| 453,.441| 17,205) 396,721! 155,932) 160,638 
Brunswick __-_-_-- 250 DEE inant ox | 8,874 1,257 2,499 
Charleston ____ __ 2,941) 52,242) 1,182; 45,577; 90,335) 244,018 
Georgetown _.--- ES: ESO BASKET are intel bind wossne 
Wilmington __-__- 895| 69,531; 1,124) 54,134) 40,882) 37,511 
et ete 5,529) 237,396) 10,064, 159.621) 140,524 8,374 
N’port News, &c_ oii 583 79 i '‘chitedell eemaus 
New York_-_----- 260 8,221) 4,682' 14.576) 85,136) 69,185 
aie 1,648) 18,756 109} 18,331 5,983) 12,322 
Baltimore _ - _- - - - 1,296] 41,862) 2,267) 24,278! 1,696 310 
Philade!phia _ __ -- 1,041} 24,818 125| 4,469 1,044 6,087 

see ithe. 103,607!3.713.560 125,041 3,808,877 1,221,42011,439.966 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1922. | 1921 1920. | 1919 1918. | 1917. 

Galveston._.-| 43,239| 53,334) 69.721| 53.772] 30,217] 55,198 
TexasCity ,&c. 318 "152| 17.445] 10.4C9 698| 3.185 
New Orleans_| 19,687| 30,764| 47.459] 34,383) 41,492] 18,382 
Mobile ______ 44 2°954 604, 3.25 470| ‘1.519 
Savannah___-| 7.549] 17,205] 36.276] 23.821; 19,422) 8,514 
Brunswick __- 250| __.__-|  8,0C0} 1:00C} 3.506] 1,500 
Charleston_--| 2,941| 1,182) 81535] 4.930] 4,580 951 
Wilmington _- 895} 1.124, 4.527] 2,058 784, — 467 
Norfolk. ____- 5,529, 10,064 9.812} 5.14 7,557| 3,520 
N’port N..&c_| —-._-- 79 — oe hens TEP asc 
All others.-_-| 21.752) 7,183] 5,356] 3.660) 5,523] 8,875 
Tot. this week} 103,607} 125,C41| 216,881] 142,425} 114,224} 102,111 
Since Aug. 1_-13,713,560/3,808.877'4,452,64213,223.57513,964,57715,115,833 





The exports for the week ending this evening reach a total 
of 117,410 bales, of which 55,938 were to Great Britain, 
16,162 to France and 45,310 to other destinations. Below 
are the exports for the week and since Aug. 1 1921: 






















































Week ending Jan. 20 1922. From Aug. 1 1921 to Jan. 20 1922. 
Ezported to— Erported to— 
Ezports 
Srom— Great Great | | 
Britain | France. Other. | Total. | Britain. | France. | Other. | Total. 
Galveston 4 19,559 14,707| 15,866, 50,132) 401,955 222,319 837,750 1,462,024 
Texas City.| __- ee ate ee ca Benecm: |  §,142| ° 5,142 
Houston ___' 17,2 ar ti _...| 47,200, 64,459 47,256, 138,617, 250,332 
New Orleans 12,450) 1,155, 7,971) 21,576, 175,536 71,854) 382,009, 629,399 
Gulfport -..; __- pol (weeds? ‘anata . sanmeh | 2,589) 4,289 
Mobile__ _ _- aes ar F oie 5,979) 22,180 56,802 
Pensacola -__' 300 vcak T we medio | 200, 500 
Savannah _.' -.... aia ta 43,453, 230,623; 373,500 
ee oe Ck te ae nn ee ea | 13,743 
Charleston 4.250, <.«- watta 2,500, 47,250, 67,671 
Ll ee ee 8,500, 32,350, 49,850 
Norfolk____' 2,17 Sued 3,550) 4,800 63,213, 86,777 
New York...) .... 201 2,073, 438,430 63,134 
Boston. ___. eee ae er teas | 6,088} 6,582 
Dica véinel cad acted 50, 1,000 1,109 
Philadelphia) - __. ode oul 50 641 1,115 
DPE cwadk sneak ome | 200, 16,000, 22,415 
Sen Fran...} -.-- aa. ta: Gee: ~eadltiell. *‘schann 39,119, 39,119 
Seattle.___- ht oi Ga: Ee; Sadness. eiseddde 605 42,605 
Tacoma. ___ cust: acaak alae: A etidebsk: mene 20,605 20,605 
Portl’d, Ore innsaial ae Sa ee a eS ee ee, Se 1,150) 1,150 
~ Total.__._. 55,938 16,162| 45,310)117,410, 856,268 409,034) 1 ,932,561/3,197,863 





8,357 78,863 113,446)1,024.470 


368, 137|1,366,760 2,759,367 
3.742) 94,507 204,928|1.887,692 356 


Total '20-'21) 26,2264 
Total ’19-’20 106,67 ,300 1,333,776 3,577,768 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

Jan. 20 ai— |Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston____- 2,540 __--| 4,000| 14,081! 3,500] 24,121] 314,294 
New Orleans__| 5,180 5,580 914 12| 12,249) 314,967 
Savannah -_-_-_-_. Athan ios tdi daitthd wotadalien 200 200] 155,732 
Charleston ___. a aete oneal peri a ele weaie Cie 335 
DE ccc do 4,007 325 aunt | wen scent Sane 11,194 
/ 500 iatatus 150 400 50; 1,100) 139,424 
New York*___ 400 oe 200 100 ap 700 84,436 
Other ports*_._| 4,000 200} 3,000}; 2,000 100; 9,300 56 ,697 

Total 1922__| 16,627} 1,088) 12,930) 19,834] 3,862) 54,340)1,167,079 

Total 1921__| 63,055) 16,150) 26,179) 70,439) 7,500)183,323)1,256,643 

Total 1920__'141,798!) 24,770! 26,754! 87.515! 7,100'287,93711,132,727 

* Estimate. 


Speculation in cotton for future delivery has been quiet 

of late, with prices lower, though within a few days the 
downward tendency has seemed to be arrested. Liquida- 
tion, to all appearance, had run its course. It was certainly 
severe while it lasted. Meanwhile the cotton goods trade is 
not very encouraging. Northern mill complain that they 
are being undersold by the Southern mills. This has neces- 
sitated cuts in wages in parts of Rhode Island, as well as 
in Connecticut and New York. And it is intimated that 
New England mills in general will have to reduce wages, 
though it is said that the cut will not average more than 
20%. That remains to be seen. But people in the raw cot- 
ton trade think that one of the prerequisites to a return to 
something like pre-war conditions in the business of raw 
and manufactured cotton is a reduction in costs of produc- 
tion, particularly of the output of the mills. The consumer 
is still at a disadvantage. Farmers and artisans cannot buy 
as they once could. High-priced manufactures are beyond 
their reach, and that means that cotton goods and similar 
merchandise ordinarily within the means of the farmer and 
the factory worker are too high to admit of normal pur- 
chases. Meantime Manchester has been rather quiet. Liv- 
erpools’ spot sales have been only 5,000 to 6,000 bales a day. 
Liquidation has ‘been under way there. Political news in 
Iurope has reacted more or less unfavorably upon the Brit- 
ish textile industries, whether directly or indirectly, and 
this has been communicated in some degree at least to the 
American markets for raw cotton. Of 87 Lancashire mills 
50 passed their dividends in the last quarter of 1921. The 
rest declared only 5%. That is a big come-down:from the 
extravagant dividends of the war period. The Oldham, 
ingland, Master Spinners’ Association issued a gloomy re- 
port, on condition of trade and the general outlook. It 
would seem to be inevitable that Lancashire shall reduce 
wages, whether it causes labor complications or not. Mean- 
while it is still reported that the East Indian boycott of 
Lancashire’s goods has practically died out. That has been 
the report for some ‘weeks past. The point is that it has not 
wholly disappeared. 

Meanwhile the Eastern belt of this country has had pret- 
ty good rains, and in Texas there have been precipitations 
of 1 to 1% inches. The December rainfall in Texas was 
more favorable than that of November. It is said to have 
reached on an average 1.56 inches, as against a normal of 
2.16 inches. In November, on the other hand, it appears 
that the rainfall was only about 40% of the normal. The 
fact, however, is that rains have latterly fallen where they 
were needed, and they have naturally put the soil in better 
condition. This is of special interest, in light of the fact 
that crop preparations usually begin in Georgia, Mississippi, 
Alabama and Louisiana at about Feb. 1. In the southern 
half of Texas they are supposed to start on Jan. 15. And 
already there is more or less discussion as to the probable 
size of the next acreage and crop. There is talk to the 
effect that the acreage will be reduced. Truth to say this 
is received with a grain of allowance after the experience 
of last year. Then there was propaganda in favor of a cut 
of 40% to 50%. The Agricultural Department put the de- 
crease at about 30%. But on Dec. 12 it presented figures 
to show that the decrease had been only about 134%4%. In 
other words, some 32,000,000 acres, it said in effect, had 
been planted, though some small percentage had afterward 
been abandoned, whereas its original figures were roughly 
5,900,000 acres less. Under the circumstances the trade 
will be rather skeptical about reports of a decrease this 
year. Asa matter of fact, not a few believe that there will 
be an increase, if for no other reason than that grain as a 
surplus crop last, year did not prove profitable. And as for 
cotton itself it is inferred that if the price at the time for 
preparing the acreage is anything like $20 per bale above 
the average prices current in years just before the war 
there will undoubtedly be an increase in the planted area, 
whatever the resolutions of conventions to the contrary. 
And though reports have been circulated that the use of 
fertilizers will be reduced, it is already said that fertilizer 
companies will in some cases, at any rate, grant farmers 
every reasonable accommodation in the matter of payments. 
Turning to the trading here, big Wall Street interests have 
been selling March on quite a liberal scale, especially con- 
sidering the smallness of the market in general. That is, 
they sold, it is understood, some 25,000 bales of March last 
Monday, after having covered about the same quantity last 
week. This selling undoubtely had a depressing effect for 
a time. Moreover, Liverpool and Japanese interests at 
times have sold. So have Southern “wire” houses and local 
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traders. Of course, too, the developments in January thus 
far have been disappointing to bulls. A decline of $10 a 
bale has taken place, whereas a good advance has been 
expected by many on the threshold of 1922. Speculation has 
fallen off. Spot markets, in the main, have been quiet. 
Many are dubious as to the possibility of a permanent ad- 
. vance at this time. 


THE CHRONICLE 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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On the other hand, spot markets of late have been some- January 20— 1922. 1921. 1920. 1919. 
, / Stock at Liverpool_____--- bales_1,9010,006 1,068,000 52,000 416,000 
: what more active. And futures here have shown more re- | gtock at Veodan Seige ae EY ie ALI ° 1.C00 5.000 11,000 16,000 
| sistance to pressure. It is true that the pressure has been | Stock at Manchester _-____-..--- 80.000 97,000 125,000 59,000 
| reduced. Recent liquidation has been drastic. ry us — . tel Geet Settle 1.091.600 1.170.000 1,088,000 491,000 
interest has been greatly reduced. A pretty good snort In- | Stock at Hamburg------------- Rast ye Sie amc ni eee: Sate 
terest to all appearance has been built up. In other words, | stock at Havre.--------------- 183.000 202.000 230,000 100.005 
. the technica] position has improved. The stock market DaS | Stock at Rotterdam--_______---- ,00 ee ° ee oo 1,000 
| been rising. London financial advices have been more cee 2S rs 2 ennnnes 1A One A ane Ls Seis $6.0 
) cheerful. Foreign exchange has shown a certain firmness. | Stock at Ghent___-.-..-------- ae. See” deace. come 
| The tendency of money rates is believed to be downward. | rota} Continental stocks........ 722.000 569.000 442,000 176,000 
And some think that the statistical position is very strong, - — 
and that unless a good crop is raised during the coming sea- RE gt oly dy og epee 1,7 39.000 1,530,000 667 .008 
son an acute situation can hardly be avoided later in the | American cotton afloat for Europe 351,000 355.617 746,247 386,765 
year, Supplies of American cotton available during the rgd ie Pesan tek Eur’e Ls 992-000 101.000 47008 
rest of the season are put at 3,500,000 bales smaller than | stock in Bombay, India__...... 964.000 961.000 605.000 *570.000 
' during the same time last year. Some now think that the a - + 4 0 es eg a fe 420 1 439.966 1 420.068 1405.03} 
carry-over is not likely to be more than 4,500.000 bales, = U. 8. exports to-day_._......... 22.119 "3'780 58.694 ° 11.654 
35 : rop next season of 13,000,000 to 13,- 
500,000 tales is - ‘dane considered imperative, especially | Je'a' Viible supply--- ---- --- 6.435,617 6,500,358 6.067.047 5.014.352 
’ ’ * wccante 4 eae, er ‘ the above, totals of Ameri d oth ipti as foll : 
as they believe that the tendency of the world’s consumption American— “ ee ee eee 
is upward. These ideas have been touched on before in 7 blog (goon abate ous bajes _ eee one 632.000 721.000 266.000 
this column, but they are still more or less a feature of the Continental stock... - -- .- ---- 615.000 494.000 373.000 *147,000 
or W “Ww pe iev merican afloat for Europe -- --- 354, 355,617 746,247 386.7 
market. In other words, not a few people pereve (Rat Tis ot ae 1.221420 1,439.966 1.420.664 1,405,011 
sta'tistical position, present and prospective, is strong, and | U. 8. interior stocks...---____-- 1,5 5 078 1,757 .995 1,292,492 1,491,922 
only the raising of a crop some 5.000.000 bales larger than | U- 8- exports to-day----------. 2.119 3,780 58,644 11,654 
last one will avert the tension that threatens the trade later Total American. -- -- TI 4,415.6'7 4,815,358 4,698,047 3,735,352 
in the year. To-day prices were irregular, advancing early, ast Indian, Brazil, &c.-— 
and reacting later. March was noticeably steady. It | fondonstock 222 222222227772. “tino 738800 742'000 | FB'000 
j § j ’ , | Manchester stock... .--....---- 8,000 15,000 39.000 32.000 
shows a tendency to increa se its premium over later months oo wens howe) Saleen ison ites Sees oan 
The week Ss statistics were bullish. But spot markets India afloat for Europe______._._. 61, 62.000 72.000 29,000 
showed no improvement. Manchester was dull and gloomy. | Egypt, Brazil, &c., afloat----__~- 112000 62,000 101,000 47,000 
The Manchester “Guardian” said in substance that the fi- | Stock in Bombay Indic ~~~ 984.000 Sei'0o0 Zab Ooo See OnD 
nancial situation in Lancashire is threatening, as mills are 
heavily in debt to banks. Prices here ended 11 to 17 points} Total American =~ 22224 41.617 4BISSS8 4605047 31738 359 
lower for the week. Middling on the spot closed at 18.05c, tel stitial eT PET oe PE PE 
4 4 Ss wi) Fe st , : ’ , : 
or 20 points decline since a week ago. Middling uplands. Liverpool... 10.18d. "9 35d. 27 46d. 15 84d. 
The official quotation for middling upland cotton in the | Middting upland, New York-.-- 18.05c. 16.65e. 3939¢. 25 60c. 
New York market each day for the past week has been: Egypt. good sakel. Liverpool---_ 21.25d. 23.00d. 69.00d. 39.704. 
N@Ww YOrkK Market eac ay tor tne past wee as peen: Peruvian, rou h gond. L verpool_ 13.504. 16.004. 46 50d 37.004. 
Jan. 14 to Jan. 20— Sat. Mon. Tues. Wed. Thurs. Fri. herein ee eee oe ew ° ‘Lod. . 
Middling uplands__..-.-.-_-- 18.30 17.95 18.05 17.95 18.05 18.05 | Limmevelly, good, Liverpool. ---- 10.60d. 965d. 24.35d. 17.82d. 


* Estimated. 
Continental imports for past week have been 44,000 bales. 
The above figures for 1921 show an increase over last week 
of 18,506 bales, a loss of 154,741 bales from 1991, an excess 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 20 for each of the past 32 vears have been as follows: 











1922.c_..-- 18.05/1914_¢c____- 13.0011906_c____- 12.25)1898_c____- 5.88 | of 368,570 bales over ; 9 = 
—. 17.35\1913....... 12.90!1905....... 72511897... 31] “go 1920 and a gain of 1,421,265 bales 
OE SRR le 

1918... ----32.30|1910-------14.15|1902----""~ 8.31) 1894------. 7.94| AT THE INTERIOR TOWNS the movement—that is, 
1917 -.----- 6.91, |1909 ....--- 9-85) 1901 .------10.00} 1893 ------ 9-62 | the receipts for the week since Aug. 1, the shipments for 
lls 8.60|1907_-_---- 10.80|1899_--___- 6.12|1891..-.2.. 9.38 | the week and the stocks to-night, and the same items forthe 


corresponding period of the previous year—is set out in 


MARKET AND SALES AT NEW YORK. pr a a 
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Spot Futures S. 

| weet A nee te SALES Movement to Jan. 20 1922. Movement to Jan. 21 1921. 
Closed. Closed. Spot. Contr t.| Total Towns. Receipts. Ship- 8 orem Reset pts Ship- | Stock 

Saturday _-_-_|Quiet, 5 pts. adv___|Steady_______- eS TO Baba ments.| Jan. ments.) Jan. 

Monday aa niet, 35 pts. dec. - Steady angaiouenie wie 300 300 Week. | Season. | Week.| 20. | Week. | Season. | Week.| 21. 

y --- ule ’ pts. a Vv... tea y oeseereeee -_—-—<—-= 100 100 o£ | ' | 
Wednesday _|Quiet, 10 pts. dec__|Very steady --- me eS 100 100 | Als, Birm’s’m.a 351) 22,950 = 12,968 200 300, 6,534 
Thursday --|Quiet, 10 pts. adv--|Steady-______- |. OO ee a aa is 244 ie BL 
Seer eee -[ ene Deemer an te 280 36.702) 335 14.217] 465 159, 17,727 

AES GN CR Sa Se St ea 1,100! 1.100 Ark., Helena-- 106 28,920, 929 15,638; 2.05 1,271) 17,548 
conse. Se Littl Roek_- 135,805, 8.751) 66,065) 3.144 3:177| 63.525 
; : : . Bluff. _- 464 3, 1,074) 2,583. 1,835, 76,770 
FUTURES.—The highest, lowest and closing prices at Ge.. Say. oF ae : mi or . A. 191] 6,481 
. ens seeee . j , . . ; 4, 59,478 
New York for the past week have been as follows: yoo fae 167.286, 4'801) 55:577| 11.704 6931! 32'003 
Auguste ad 239.367; 7,186 138.995 4,824 4,033 161,392 
Saturday,| Monday ,| Tuesday,| Wed’day,| Thursd'y,| Friday Olumbus. - - ‘Our | 26, at. 232 30.46 
: ; ‘ d 4 F ’ , Macon..-..-.- 26,860. 680 14,311 331 772, 18.6 
Jaw. 14\Jan. 16.\Jan. 17.|Jan. 18:|Jan. 19'\Jan. 20.| Week. er ----- 27°182) 484) 11.436] 339 asa) y'ese 
oer rca Bi I Baer oe ea 
Range. ___- 17.95-104/17.40-.85| 17 .42-.81/ 17.48-.75|17.50-.85! 17.70-.90| 17.40-2 oh OSI OU ae. tee a 3,128 
Closing. -_|18.00-.01/17.66 —|17.73-.75|17.66 —\17.75 —|.7.78 90/17-40°104 | "Clarksdale . - 122,488 4,152) 71,552) = 951 3,709, 87,242 
_— Greenwood _- 85,590, 2,550, 48,374) 1,4 4,022) 60.579 
Range... - — — | J — 17.55 —|— — —|— ~ ~J17.55 — —---- ae et oe nen 166) 13,291 
osing._..|17.92 —|17.60 —|17.60 —\17.65 —|17.75 —l17.75 —|— — — atchez ---- mek a Be 
one agp ANE sap a Be 
Range.____ 17.88-104|17.34-.77|17.25-.67| 17.46-.68) 17.44-.87] 17.68-.94|17.25-104 8800 SANY - - yee | 2f 517 1,204) 20,6 
Cl __..117.90-.93) 17.56-.58) 17.56-.58! 17.64-.66/17.77-. ‘77. 79\__ «| Mo., St. Louis- 549.426 22,014 27,685; 26,607 25,289, 21,785 
apeioine 90- 58| 17.64-.66|17.77-.79) 17.77-.78 N.C..Gynabore 35.977, 2.450 23 54] 4 
Range- -_-- — — —|— — —|— — —!17.49-.56/— — —'— — —]17.49-.56 Raleigh - -... 7,188 150, 342 132 116 318 
Closing. _._|17.65 —|17.34 pid|/17.34 —/17.54 —|.7.56 —l17.57 —|— — ‘“— | Oxle., Altus__- 72,034, 1,b44) 18,335] 4,697 3,921] 16,550 
May— pn wee aaaea oo By 1,65 1,446, 10,877 
Range. __-_- 17.52-.66| 17.03-.38] 16.94-133] 17.15-.36|17.10-.52/17.38-.57/16. oma - .. . oo 2,787 3,237) 8,193 
Closing. ~~ |17.63-.54|17.20-.23| 17.23-.25| 17.29-.30|17.41-.44|17.37-a8|-0 | 8-C.. Greenville 107,360, 3,193, 43,673 2130 985) 16,150 
June— Greenwood . - 11,517} -._.| 11,611, 2. _ | S| ....| 12.724 
Range ‘ahaa’ ee ee a a es ce "Nashville. -- aay! 23,122 meme >: 21,979, 23,643 383,577 
losing. _.-|17.30 —|17.00 —|17.00 —|17.06 —/17.18 —\17.15 —|— — — Be ad apse sieial ae 
— sheen av .86 b= ga Lb ap es ro. 2,400; 1,7 1,499) 3,255 
Range-__-- 17.06-.16|16.65-.95| 16.55-.86| 16.67-.86) 16 .65-207| 16.84-207/ 16. repham- - - - , | 4,515 9, 61; 4,280 
Closing____|17.11 —|16.80-.81|16.78-.80| 16.83-.84| 16.96 —|16.92 See) ieee. 24,808, 620, 800 22, 400) 12,200 
August — Dallas _____- 142'834| 4,460 57,499 32\382, 645| 17.316 
Range.____ CR EERE! CGE GS TER GS Sil EE CST oe eas SAR Honey Grove) --.--} 19,700 —_-_.-_| 11,403 20,900/ 300 9,390 
Closing. __.|16.90 —/16.70 bid| 16.70 bid|/16.73 —j16.80 —i16.75 —|— — — Houston ....| 42,758,1,908,729 57,250303,926) 48,878 1,872,046} 39.656 375,066 
| empant 44,800, 1,184, 10,909! 3, 70, 3,344 20,278 
Range.____ — — —/16.05-.30|\— — —j— — —|— — —|— — —116.05-.39 | Sen Antonio; -..-| --.-.- Boe By 34,918  531| 3,661 
Closing. _..|16.62 —/16.40 —|16.46 —j|16.48 —/16.55 —j16.50 —|— —__|__ Fort Worth-- 52,295, 1,920 15,552) 3,7 78,328 1,660, 26, 
' - a - —= = 
Range..__. 16.40-.52|— — —|15.95-.26|16.10-.35) 16.10-.45| 16.26-.45|15.95-j52 | Total, 41 towns 117,443 5,142,950 157,953 1555078) 155,922 4,479,522 141,832 1757995 
Closing... ..|16.45 —/16.20 —/16.20 bid) 16.23 bid|16.33 —{16.26 —|— — —| ~ q Last year’s figures are for Hugo, Okla ; 
N year’s are for Hugo, . bLast year’s figuresare for Clarksville, Tex, 
Range... - whe ee eile edhe eter: = t-mite: eevee mata The above totals show that the interior stocks have de- 
a ee RED SS 198.28 a ae during the woes 40,510 bales and are to-night 148,318 
Range..___ — — —]16.10-.20'16.00-.05|16.18 —|16.05-.25|16%24-.30116.00-. ales less than at the same time last year. The recei 
Closing. ___!16.30 —116.05. —!16.00 bid! 16.03 bid|16.16 —\16_10 ae eee 7 joc 


all towns have been 31,434 bales less than the same week 
last year 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. Theresults for 
the week and since Aug. 1 in the last two years are as follows: 





























1921—22——— — 1920-21 

Since Sin 

Week Aug. 1. Week. Atg.1 
22,014 530,495 25.289 326.610 
288 237.915 8,147 123.213 

352 6.931 438 11,61 
1,184 45,515 3,914 35,776 
6.987 138,364 4,988 61,074 
18,560 230,385 17,923 148,651 
Total gross overland_-.....---- 58,385 1,189,605 60,699 706,341 

Deduct Shipments— | 

Overland to N. Y., Boston, &e_.. 4,245 98 657 7,183 61,654 
Between interior towns_-....-..--- 7 14,698 1,118 11,868 
Inland, &c., from South._.-._-.--- 21,138 238,321 9,968 118,721 
Total to be deducted__.__-.-.-- 26,091 351,676 18,261 192,243 
Leaving total net overland *____--- 32,294 837,929 42,438 514,098 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 32,294 bales, against 42,438 bales for the week last 
year, and that the season to date the aggregated net over- 
land exhibits an increase from a year ago of 323,831 bales. 


























1921-22 1920-21 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Jan. 20____-_- 103,607 3,713,560 125,041 3,808,877 
Net overland to Jan. 20_a@_____-_- 32,294 837,929 42,438 514,098 
Southern consumption to Jan. 20.a78,000 1,767,000 46.000 1,540,000 
Total marixeted.£.............. 213,901 6,318,489 213,479 5,862,975 
Interior stocks in excess___... _- *40,510 437 ,840 14,096 898,054 
Came into sight during week_..173,391 -— _ ___--- See. titel 
Total in sight Jan. 20___.__-_-- peut ee . ibwedies 6,761,029 
Nor. spinners’ takings to Jan. 20_. 30,835 1,405,474 41,428 926,625 


* Decrease during week. 


a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
pC a 331,920 | 1919-20—Jan. 23________- 7.550.352 
1OIG—-JOR. 24... once 262,286 | 1918-19—Jan. 24________- : 569 
Sees Bebcihisdducod 211,407 | 1917-18—Jan. 25____.__-_- ,051,894 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week ending - 

Jan. 20. Saturday ,| Monday.| Tuesday.| Wed’ day,;Thursd’y,\ Friday. 
Galveston. .---- 17.70 17.30 17.30 17.30 17.40 17.40 
New Orleans. --./|16.75 16.50 16.50 16.50 16.75 16.75 
| .50 16.25 16.25 16.25 16.25 16.25 
Savannah .-__-_-- 17.50 17.13 17.13 17.13 wed 17.13 
NG cis dict dnd 17.25 17.00 17.00 16.69 ain 17.00 
Baltimore - ----- sie aad 18.00 17.7 17.75 17.75 17.75 
Philadelphia .-__/|18.50 ii a aad ala st aaa araleias?: 
Augusta __._._- 17.13 16.63 16.69 anal 16.81 16.81 
Memphis ___--_- 18.00 18.00 18.00 18.00 18.00 17.75 
Houston _-_..-.-- 17.60 17.25 17.25 17.25 17.35 17.35 
Little Rock___-_|17.75 17.50 17.50 17.50 17.50 17.50 
ARETE AT 17.15 16.85 16.65 ‘16.80 16.95 16.95 
Fort _Worth---- iti 16.70 16.70 ‘16.70 16.85 16.85 

















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 


New Orleans cotton markets for the past week have been as 
follows: 














Saiurday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 14. Jaz. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. 
January _._/|16.86-16.89 16.47 ——/16.65-16.67| 16.66 -— bid|16.85 ——/i6.86 ——— 
March____/}16.92-16.95 16.56-16.59 16.62-16.64/ 16.64-16.67| 16.81-16.83| 16.78-16.80 
i 16.83-16.86 16.52-16.55 16.56-16.59, 16.56-16.59  16.73-16.74/ 16.66-16.68 
[rs 16.53 —— 16.22-16.25, 16.22-16.27| 16.26 —— (16.40 -—/16.33.16.35 
October __|15.85-15.90 15.60 ——/15.60 ——/15.61 ——-|15.73 15.75)|15.66—— 
December.|—- — —— — —|— — —(/15.54 - bid) 15.55-15.57|15.46, bid 

Tone— 
ad ae Steady Quiet Steady Steady Steady Steady 
Optiongs...| Steady Steady Steady Steady Steady Steady 

















WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 


























Cotton Takings. 1921. 1920. 
Week and Season. 
Week. Season Week. Season, 
Visible supply Jan. 13 ______-- Tie J. eee. 
Visible supers i SRY, pag roe Se) SS) |= ge 4,956,257 
American in sight to Jan. 20____} 173,391) 6,756.329) 227.569!) 6.761.629 
Bombay receipts to Jan. 19-___| 157,000} 1,382,000 .000 811.000 
Other India shipments to Jan.19| _____~_ 84 .000 9,000 137 ,C0O 
Alexandria receipts to Jan. 18_- 19,000 78,750 15.600 399.000 
Other supply to Jan. 18_*___-- 66,000; 0140,500 4,000 135,0C0 
Total supply. ------------- 6,772,502) 14,952,829|6,874,310| 13,194,286 
e —_— 
Visible supply Jan. 20___._ ~~ 6,435,617| 6,435,617\6.590,358' 6,590,358 
Togal takings to Jan. 20_a____- 336.885| 8,517,212] 283,952) 6,603,928 
f which American_______-_- 258,885!) 6,418,942! 241.952) 4,930,928 
Of which other............. 78,000 2,098,270! 42,000 1,673, 








5b Estimated. 


* Embraces receipts in Europe from Brazil, Sgnyrna, West Indies, &c. 

a This total embraces the total estimated qonscmnptios by Southern mills, 
1,767,000 bales in 1921-22 ana 1,540,C00 bales in 1920-21—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners 6,750,212 bales in 1921-22 and 5,063,928 bales in 1920-21, of which 
4,651,942 bales and 3,390,928 bales American. b Estimated. 





DEATH OF GEORGE E. KOLLMYER.—In the death 
on Thursday morning of this week at 2:15 o’clock of George 
E. Kollmyer. from the effects of a tumor in the stomach. 
this publication loses one of the oldest members of its staff, 
and also one of the most efficient. Mr. Kollmyer’s dis- 
tinctive field of work was the Cotton Department, though 
he also contributed editorial matter on other topics from 
time to time. He was originally engaged as Assistant to 
the founder of this paper, the late Wiliam B. Dana, in the 
preparation of cotton news and statistics. This was back 
in 1881, and Mr. Kollmyer was continuously connected 
with the paper from that date to the time of his death the 
present week. 

Cotton played a dominant partin the country’s economic . 
life during the middle of the last century, and yet statistics 
regarding this important staple—the size of the planting, 
the crop, the stocks, the present and prospective consump- 
tion, foreign and domestic, &c., &c.—were almost entirely 
lacking, and the attempts to collect them so crude as to be 
hardly deserving of the name. There was no Census then 
to gather the figures with accuracy and completeness, such 
as exists to-day. Accordingly, when Mr. Dana established 
the ‘‘Chronicle’”’ in 1865 he immediately began to fill this 
void. Mr. Dana got telegraphic reports each week regard- 
ing the weather, the receipts, the shipments, the stocks and 
kindred matters, and later extended the scope of the work 
to include cablegrams from all the cotton manufacturing 
eentres of Europe. And all this was done with such pains- 
taking industry and accuracy that the ‘‘Chronicle’’ immedi- 
ately became an authority on cotton all over the world. 

It was into this field of endeavor that Mr. Kollmyer, 
then in his 24th year, was introduced in 1881. Mr. Kollmyer 
then had no knowledge regarding cotton matters, but proved 
an apt pupil and soon Mr. Dana was able to turn over to 
him a considerable part of the work connected with the 
department. Mr. Dana lived until October 1910, and in 
the later years of Mr. Dana’s life Mr. Kollmyer was able to 
relieve him of virtually all care in connection with this 
Department, though it is proper to say that such was 
Mr. Dana’s pride and absorption in this particular task 
that he continued to exercise general supervision of it up to 
the very time of his death. After that the work was con- 
tinued along the lines originally laid down, and thanks 
to Mr. Kollmyer’s care and indefatigable energy, was 
maintained at its old-time state of excellence, as the reader 
will readily testify. 

The expert knowledge which Mr. Kollmyer acquired 
through all these years made him an invaluable member of 
the staff and one not easy to replace. He also had many 
distinctive qualities of his own. He was ambidextrous and 
could use either the right or the left hand with equal facility 
and, as a matter of fact, continuously used both, so that he 
acquired wonderful speed in setting down figures and making 
calculations. In that respect, indeed, he probably has had 
few equals; he could multiply and divide as fast as the 
fastest machine ever invented. Mr. Kollmyer was of 
genial presence and made friends readily. 6 possessed 
boundless industry, and up to last October, when he sub- 
mitted to a fruitless operation for the removal of the tumor 
which caused his death, had never been absent from his 
post on any publication day during the whole forty years of 
his connection with the paper. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has been quite general during the week, although a 
few points in the Southwest report dry weather. 








Rain. Rainfall. Thermometer 

Galveston, Texas........-.-- 5 days 1.28in. high 70 low38 mean 54 
PRI cE (a dry high 68 low 16 mean 42 
ONES RS dry high 82 low 34 mean 58 
SS Ses lday 0.60in. high 78 lew30 mean 54 
RG ie bx RI SP sill dry high 74 low 22 mean 48 
rw Vv high _. low 28 mean _. 
Sd 2days 1.25in. high 72 low 24 mean 48 

| Rr sori pas: 2days 0.03in. high 78 low28 mean 53 
I a ee lday  1.24in igh _. low 26 mean _. 
a 4days 0.69in. high 73 low 29 mean 5l 
I 1 day 0.01 in igh 6 low 38 mean 57 
sc SE fT ES REE SS Se 2days 0.60in. high 76 low 23 mean 50 
Savannah, Ga____.__._.__-__.__lday 0.69in. high 69 low 31 mean 49 
Charsteston. 6. O.; ...~cccoce lday 0.27in. high 68 low 30 mean 48 
Co es _.-. 0.53in. high 60 low 23. mean 40 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 


















































1921-22. 1920-21. 1919-20. 
January 19. 
Recetpis at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
SCENE 57.00011.382 000! 71,000' 806,000! 107,000'1,100,000 
For the Week. Since August 1. * 
Exports “— : —_———- 
Srom— Great | Contt- |Japan& Great Contt- | Japan & 
Britain.) nent. |Ch.na.| Total.| Britain.| nent. China. | Total. 
| | 
Bombay— | | | | 
1921-22. ..--| 10,000, 56,000 66,000; 9,000 204, 741,000! 954,000 
1920-21__| 1,000) 5,000, 31,000 37,000, 15,000 299, 214,000, 528,000 
1919-20__ = 8,000,117,000 128, moaned 217, 772,000, 1,025,000 
Other India— | 
i 4,000 72, 8.000) 84,000 
1920-21__| 2,000, 10,000 (12, 13,000 98,000). 26. 137,000 
1919-20. _| 1,000, 1,000 7,000, 9,C 20,000, 61, 106,000, 187,000 
—o——— -—— - i - -_— —_—— _—< —-< 
Total all— 
1921-22. __..| 10,000, 56,000, 66, 13,000 276, 749,000 1,038,000 
1920-21. 3,000! 15,000, 31,000) 49, 28,000, 397,000, 240,000, 665,000 
1919-20._| 4,000! 9,000124,000 137, 56,000 278, 878 ,000:1,212,000 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is flat, with the stocks of both goods 
and yarns increasing. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1921-22. 1920-21. 
8% ibs. Shirt- | Cot'n | 8% Ibs. Shtrt- | Cot’'n 
328 Cop ings, Common | Mt. 328 Cop | ings, Common | Mid. 
Twtst. | to Finest. Upli's Twist. to Finest. Upl's 
Nov.) d d. 6. d. d.| d. d. d. is. d. s.d.| d. 
Fn 19 @ 21 170 @180 /|11.64/28% @ 33%'240 @266 (11.23 
ec. 
2118 @ 21 169 @179 (10.67/25 @ 30 \226 @246 /|1046 
9117% @ 20%169 @G179 (10.9524 @ 29 i216 @236 {11.42 
146 117% @ 20%166 @176 10.56 24 @ 29 i21 @23 10.58 
23 |18 @ 21 1463 @17 32 10.8721% @ 26%'200 @22 6 9.54 
30|18K% @ 20%163 @173 (113521% @ 26%,196 @21 6 8.65 
Jan. 
7 118K @ 20%160 @17 '110421% @ 26%196 @216 /|10.17 
13 {18 @ 20 160 @170 (|10.7122% @ 26%196 @216 10.85 
20 (17% @ 19%155 @16 5 10.18 21 @ 25 i9 0 @21 0 9 3295 





SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW YORK—To Havre—Jan. 16—Rochambeau, 300_-_---- : 300 





To Bremen—Jan. 16—George Washington, 201__.__-------.- 201 
GALVESTON—To Havre—Jan. 12—Gu:enridge, 6,466_-_Jan. 18— 
-West Durfee, 8, 241. a le ae taal ial i hit inle 14.707 
To Bremen— Jan. 12—Arichachu, 5,302_. Jan. 14—Afel, 4,387 9.689 
To Copenhagen—Jan. 12- re Nn we 1,300 
To Liverpool—Jan. 14—Mount Evans, 7,136-..Jan. 19— 
an i tla 0a ras tials oe ein de in lis Sais in sie Ce 
‘To Manchester——Jan. 14— Mount: Evans, FREES SS ye « 1,258 
To Hambura—Jan. 14—Afel, 400.........-.-.-....--------.- 400 
To Ghent—Jan. 16—Muncaster Castle, 2,377_______------ ~ a 
To Antw Jan. 16—Muncaster Castle, 400_____.____----- 400 
To Rotterdam—Jan. 18—Blydendyke, 1,700_. SEIRGA SEO Pe 
NEW ORLEANS—To Havre—Jan. 14—Carplaka, 1,155______- 1,155 
To Liverpool—Jan. cpeliTlns jnserviana 9,900_._Jan. 16—Da- 
ly FERRARIS Be: i 4 ae aa 11,100 
To Antwerp—Jan. 14-—Carplaka, 557_-__Jan. 19—Danier, 483. 1,040 
To Ghent—Jan. 14—Carplaka, 861_..-..-_....----------- 861 
To Barcelona——Jan. 13- —Infanta Isabel, C0 PRA 312 
To Gothenburg—-Jan. 13——Stureholm, '200__ Jan. 18—Dela- 
I a lie einen 300 
To Copenhagen— Jan. 13—Stureholm, 600____..__.__----- 600 
To Genoa—Jan. 14—-Monviso, 2,500_.______.-_...---------- 2,500 
To Manchester—Jan. 16—Dalsarian, 1,350- 1,350 
To Bremen—Jan. 18—-Augusta, 1 045_._Jan. 19—Saman- 


I Sak ota a a a es ee een ineeliia 2,058 


To Rotterdam—dJan. 18— ommeete,, 100... «on cnes es ia ae 100 
To Venice—Jan. 19—Carliton, 200..___.....-----.-_--.----- 200 
NORFOLK—To Genoa—Jan. 13—City of St. Joseph, 400... __- 400 
To Bremen—Jan. 16—Sudbury. 3,150_.......-.------ ie. 
To Liverpool—Jan. 18—Parisiana, 2,179___._.--------- - 2,179 
HOUSTON—To Liverpool—Jan. 19—Bolivian, 17,200_____. oo See 
CHARLESTON—To Liverpool—Jan. 18—Wekika, 4, q00-. .- 4,250 
SAVANNAH—To Christiania—Jan. 13——-Noruega, 100________-- 100 
To Gothenburg—Jan. 13—Noruega, 100_._____.--._.-----. 100 
To Bremen—Jan. 14—Lord Ormonde, 3,353. ..._.---- ee 
To Hamburg—Jan. 14—Lord Ormonde, 119___________-- 119 
PENSACOLA—To Liverpool——Jan. 19—Coahoma County, 300- 300 
BOSTON—To Antwe —Jan. 7—-West Kebar, 490- ; 490 
BAN FRANCISCO—To Japan—Jan. 13—Korea Maru, 3,546- 
I ee, cots pt o> on 7.779 
SEATTLE—To Japan—Jan. 11——Africa Maru, 975_._Jan. 13— 
Keystone State, 100___Jan. 15—Toyooka Maru, 4,706... 5,781 





DE Nae TENs hp HUA NddndDeeDeededavcvrsadscdoronteos 117,410 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 





Dec. 3C. Jan. 6. Jan. 13. Jan. 20. 

Sales of the week _ - -_- Rbivends -; ae 34,600 37 ,000 27 .000 
Of which American.__._____-. 9,C00 21,000 23 .C00 16,C00 
Beteal euport........--..- 1,€60 1,000 3,000 4 000 
SS ETT | 24,000 57 .006 52,000 50.000 
ie nine Salah wen Wb i wr ws 0h .. 991.000 1,065,000 1,061 000 1,010,C00 
Of which American _______- -. 588,000 585.000 577,000 586 00C 
Total imports... _-....-.--. TERRE ; 74,COC 44 000 72,000 
Of which American _ - - - -_ -- | 0.6 37 .00G 28,000 58.006 
Amount afloat ___..._.._-- ....- 203,000 203,006 221.060 223,c0C 
Of which American ----_--_ ~~ ~~ 167,00G 129,000 129,C00 127,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 













































































Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. _ Friday. 
Market, {| : OR 
12:15 Quiet. Quiet. Faster. Dull. Quiet. 

P.M. | 
Mid.Upl’ds 10.47 10.30 10.23 10.11 10.18 
Sales ____. HOLIDAY 6,000 6,000 6,000 5,000 7,000 
Futures a 1 pt.' Quiet but Quiet Quiet Quiet but 
Market /f adv. to 2 si’dy, 8 to|7 to 10 pts.|3 to 7 pts.'steady, 9 to 
opened | pts. dec. ,11 pte. dec.| advance. advance. |13 pts. adv. 
Market, Easy, 10to Steady Quiet but Steady Steady 
4 { 19 pts. 4to 15 pte.jst’dy, 1 to/6 pts. adv.|7 to 17 pts. 
a. a decline. ‘ decline. |7 pts. adv.|to7rtsdec.| advance. 
Prices of futures at Liverpool for each day are given below: 
Sat. Mon. | Tues. | Wed. Thurs. | Fri. 
Jan. 14 — 
to 124| 12%4|12%| 4 | 12%) 4 t | 12%! 4 (12%) 4 |12\%) 4 
Jan. 20. p.m. p. m./p. m.p. m.\p. m.'p. m .D.m.'p. m. D.m.p.M.0.mM.p. m. 
d. | a. |. | a. @|4|4|j4j¢i¢i@ |, 
January _____. 10.42 10.39|10.25 10.24 10.23 10.25)10.11 10.19|10.1810.34 
February _____ 10.37|10.33) 10.19, 10.18 10.18 10.2010.08 10.14/10. 14/:0.31 
March._______. 10.37}10.33) 10. 19 10.18, 10.18 10.20'10.08 10.15 10.15/10.32 
(enna 10.30 10. 28/10.14'10.14/10.14 10.17,10.06 10.12 10.11/10.27 
ce 10.26 10.24 '10.11/10.12,10.12 10.16|10.07 10.13 10.12 10.28 
EE tie vanex=s HOLI- [10.18 10.17|10.05,10.07,10.07 10.12,10.04 10.10 10.09 10.23 
i RRR RR DAY. /10.13 10.12/10.01|10.04/10.04 10.09 10.02 10.08 10.07 10.20 
August -______ 10.02|10.01| 9.90 9.93) 9.93, 9.99| 9.92, 9.98| 9.97/10. 10 
September __. 9.85, 9.82) 9.75 9.79 9.79, 9.85) 9.80 9.80, 9.87) 9.97 
October _____. | 9.69 9.68) 9.61) 9.64) 9.65 9.71) 9.67; 9.67) 9. 3a 9.84 
November | 9.59) 9.58) 9.51 9.54) 9.55, 9.61) 9.57 9.68 9.65! 9.75 
December_____ 9.53! 9.52) 9.45 9.48) 9.491 9.55. 9.51! 9.62) 9.59 9.69 


Friday Night, January 20 1922. 
Flour has been in the main quiet but steady. A rather 
better export demand it is true has prevailed. In fact it is 
believed that the American Relief Administration bought 
about all the first clear flour availabie for prompt delivery 





at the maximum price of $4 50. That seems to be its limit. 
But mills, it is generaly understood, will not care as a rule 
to make contracts ahead at this price. The Relief Admin- 
istration, it is inferred, will have to raise its bid on future 
supplies. Ctears are in better shape after the recent import- 
ant special buying for Russia, especiaily as inquiry from 
other foreign buyers in the ordinary course of business is 
increaxing. They had been holding aloof. Now it appears 
they find first clears beyond their reach on recent bids. 
They have to all appearance missed their market. But if 
we turn to the domestic trade we find it still slow. Con- 
sumers seem to be far better suppiied than had been generally 
suspected. And all that is expected for a time is a con- 
tinuation of hand-to-mouth buying by those not so well 
supplied, at any rate until wheat prices seem to have become 
stabilized. Later i in the week prices were somewhat steadier 
in response to a rise in wheat. Some domestic buyers took 
hoid a little more freely, aithough trade as a rule remained 
quiet. 

Wheat has advanced on foreign demand and including 
large buying for Russia. The American Relief Adminis- 
tration bought 3,120,000 bushels of Canadian wheat. It is 
said that 1,500, 000 bushels were to be bought on a Greek 
order. There was disappointment in American markets 
that purchases for Russia have not been of American wheat. 
But it was remarked that even Winnipeg showed but a 
languid interest in the buying for Russia of Canadian wheat. 
The fact is that the thing practically fell flat. Aside from 
the Russian and Greek inquiry the export demand was small. 
Foreign markets have been weak. Argentina has been 
offering wheat freely in Europe. That has certainly hurt 
the American market. Australia, too, has, it seems, in- 
creased its offerings. The failure of a brokerage house in 
New York had more or less effect. Although a Curb Ex- 
change member, it was also a member of the Chicago Board 
of Trade. Italy, it seems, moreover, has been trying to 
cancel recent purchases. Receipts at Northwestern markets 
have increased. And cash markets, for the most part, have 
at times shown weakness. Later on, it is true, cash wheat 
became steadier, even if there was little sign of an active 
demand from millers. There were reports, however, of a 
better demand for flour at the West. These, and convering 
in some degree offset the dulness of foreign trade, and the 
reports that the exportable surplus of Argentina was ~ 
mated st 165,000,000 bushels. Germany, by the way, ! 
said to have bought 50,000 tons of wheat in the Aaneaine 
market at 45s. 3d., which is much below the parity of 
American and Canadian prices. The visible supply last 
week fell off 1,441,000 bushels in this country, against a 
decrease in the same week last year of 3,039,000 bushels. 
This leaves the total still 46,398 ,000 bushels, against 38,154,- 
000 bushels a year ago. 

On Thursday wheat advance 2c. on a cold wave and bullish 
report on reserves by Clement. Curtis & Co., which caused 
active buying. A Chicago dispatch says that some of 
the wheat taken for Russia was understood to have 
been secured abroad cheaper than it could have been bought 
on the Atlantic coast. The purchase of 3,120,000 bushels of 
Manitoba and No. 1 spring wheat was announced here on 
Jan. 17 by the American Relief Administration for immediate 
shipment to Russia. On Thursday it was stated that 
Greeks had taken 40,000 tons. To-day prices eased a little. 
They closed 2 to 2\%c. higher than a week ago. 


DAILY CLOSING PRICES yd WHEAT IN NEW YORK. __ 

. Mon. Tues. Wed. Thurs. Fri. 

i etninteniivnienundwmsinw i ets_12 122% 124 124% 124% 126% 
DAILY CLOSING PRICES OF WHE AT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May SREY Aine eee on => ~=- cts_111%% 111% 112 112% 114% 114% 
July delivery -- wsccccee--~--- 10% 100K 100% 100% 102% 101% 


Indian corn has fluctuated within such narrow limits that 
the market has been devoid of anything of striking interest. 
It was announced on the 16th inst. that the Russian Retief | 
Administration would not make purchases of corn on the 
18th inst., as was originally planned, beeause of the fact 
that it was buying wheat for Russia. This seemed to take 
the snap out of the corn market, if there was any, although 
there was a fair export demand from other sources, and on 
the 16th inst. 200,000 bushels were said to have been taken, 
followed by 200,000 bushels the next day. This, with 
300,000 bushels recently taken, and not reported, makes a 
respectable total within a short time of 700,000 bushels, 
after all. Stil it had no galvanizing effect on corn prices. 
Nothing seems to infuse new life and “go” into the trading. 
As for the visible supply, it decreased, it 1s true, some 523 ,000 
bushels last week, against an increase ot 1,200,000 bushels in 
the same week last vear. This leaves the total in the 
United States, however, still 24,259,000 bushels, against 
only 7,900,000 bushels a year ago. So that with oniy a 
moderate home trade, and at best, after aiJ, only a fair busi- 
ness for export, there is a supply on hand three times as large 
as that of a year ago. To-day prices were practically un- 
changed at the close. They ended 1% to 2(4e. higher than 
last Friday. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. * Fri. 
MR a . 66% 66% 66% 66% 67 674 


DAILY CLOSING paces oni Sat. M FUTURES TN COC AGC. 


. Mon. Tues hurs. Fri. 
May delivery........-- ee cts. 52% 52 b, Pr 4 53 4 53 ¢ 53 %& 
Me i 54% 541 5454 54% 55! 55% 


Oats have also fluctuated within very narrow A ay 
Alternatively rather weak and somewhat firmer,§they have 
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offered no features that call for much attention. Mean- 
while, however, the visible supply in the United States 
towers far above that of a year ago. It increased in fact last 
week 49,000 bushels as against a decrease in the same week 
last year of 77,000. This makes the total 67,231,000 bushels 
against only 32, 300,000 bushels a year ago. showing of 
course that the present supply is more than double that 
held at this time in 1921. The receipts, too, have latterly 
increased at primary points. Yet after all, the market has 
not been under pressure. Hedge selling has been very 
moderate. Prices are already considered low enough. Short 
selling is at a minimum. Everybody is awaiting a lead, or 
in other words, some kind of a cue as to what the future is 
to hold out for this branch of business. There is no sign of 
anything of the kind at this time. To-day prices were 
steady. Tne ending was *4 to %c. higher than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.___. se 48 47 47 456% 47 


DAILY CL OSING PRIC ES OF OATS FUTURES IN CHICAGO. 
asc Mon. T ues. Wed. Thurs. Fri. 
May delivery - Tee 38144 38% 38% 39% 38% 
July delivery_ ‘inn. ae 38 14 39 1% 39% 39% 39% 


Rye fluctuated within very narrow limits. It has for the 
most part been a mere reflex of wheat. Offerings have been 
moderate, but on the other hand the demand, to say the 
least, has not been at all brisk. In fact it has been rather 
poor. The visible supply in the United States last week de- 
ereased 117,000 bushels, against a decrease in the same time 
last year of 1,150,000 bushels. The total is now 7,028,000 
bushels, against only 2,456,000 a year ago. In other words, 
it is nearly treble the supply held a year ago and trade at the 
same time is unsatisfactory. To-day prices were steady. 
The closing was about 2c. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sai. Mon. Tues. Wed. Thurs. Fri. 





May delivery...............cte. 83% 83%, &3 if. 83% 85% 85% 
July delivery --_-- iin madi aiaiaa _ 76 76% 76% 76% 78% 7 Riz 
The following are closing quotations: 
GRAIN. 
No > al $1 26% No. 2 white__. ead 47 
No. 2 hard winter _ 1 26'4 No. 3 white.__.....-. 44% 
Corn— Barley— 
‘No 2 yellow. $0 6734 NS Bs its ish wich x de all i @61 
Rye— Ee 63 4 © 67 ! 
ee 91% 
| FLOUR 
Spring patents_. _. $6 75@ $7 25| Barley gzoods—-Portage barley 
inter straights, soft 540@ 565 RG MR ok ad a oe $6 50 
Hard winter oe 6 25@ 675 Nos. 2,3and 4 ale 6 50 ; 
First spring clears _ 4 50@ 5 00 Nos. 2-0 and 3-0). 650@ 665 
ave AE IE h25@ 575 Nos. 4-0 and 5-0___ 675 
Corn goods, 100 !bs.. Oats goods—C arload 
Yellow meal. _. 150@ 160 spot delivemy..._... 470@ 490 
Corn flour - --_- 150@ 160 


For other euthities usual'y given here, see page 279. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulafion at lake and 
seaboard ports Saturday Jan. 14 was as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
WOW TERE. .ccccs<- ) _. 2,386,000 746,000 1,160,000 257,000 221,000 
Boston... 9 ae ee 17, 4 aati 
Philadelphia __ RS ee .. 1,374,000 274,000 209 ,000 49,000 ~ 2,000 
Baltimore ______. _ 1,925,000 1,293,000 145,000 2,216,000 305,000 
Newport News. . Sp doasaaan. “ct sdetaieiaatee hoo eet 18, ee Fae Be yy 
New Orleans.______.__.__._.. 3,371,000 984,000 78,000 59,000 113,000 
Galveston __ : ie bf FRR aa ee aes ARES 
ee 2,837,000 1,930,000 4,037,000 623,000 467,000 
on oat __ . 3,048, 3,008,000 3,352,000 411,000 ae 
_ Sie . 1,317,000 144,000 ,000 1,000 4,000 
= a . ee Pe ad 
ata ei 16, 63,000 163,000 23 ,000 me 
i 2,365,000 6,695,000 16,234,000 675,000 125,000 
- afloat... aces ee: ee 
he GET ae a 98,000 1,204,000 60,000 22,000 166,000 
Duluth .................. 2,044,000 3,336,000 ,436, 727,000 187,000 
Minneapolis EE OEE israel 8,063,000 838,000 22,148,000 1,202,000 1,004,000 
ny as 1,969,000 283,000 ,000 $5,000 4,000 
Kansas City_______. _ 9,749,000 1,762,000 2,815,000 67 ,GOO saad 
St.JosephMo, ___.- 799,000 317,000 216,000 2,000 5,000 
Sab A ES ey rae 162,000 194,000 830,000 Sy eR en art 
Indianapolis._............. 270,000 3,000 390,000 ees er 
Omaha __...__.__________. 2,097,000 1,135,000 2,699,000 515,000 18,000 
Total Jan. 14 1922.___-. _46,398,000 24,259,000 67,231,000 7,¢ 028,000 2,621, 000 
Totel Jan. 7 1922___._- 47,839,000 24,787,000 67,182,000 7,145,000 2,799,000 
Total Jan. 15 1921_____- 38,154,000 7,909,000 32,300,000 2.456.000 2,830,000 


Note.—Bonded grain not included above: Oats, 70,000 bushels New York, 62,000 
Boston, 402,000 Buffalo, 533,000 afloat; total, 1,067,000 bushels, against 572,000 
in 1921; barley, New York, 62,000 bushels, Buffalo 164,000, Duluth 9,000, on Lakes 
386.000; total, 621,000 bushels, against 246,000 bushels in 1921; and wheat, 696,000 
New York, 326,000 Baltimore, 4,797,000 Buffalo, 1,104,000 Philadelphia, 432,000 
Boston, 397,000 Toledo, 13,313,000 on Lakes; total, 21,055,000 bushels in 1922. 

F Canadian— 





Montreal __ _ _ 900,000 1,397,000 618,000 1,000 169,000 
Ft. William & Pt. Arthur__ 23,913,000 et Oe Ol eee 1,555,000 
Other Canadian -_. __- . C2080G0 i...-.- ek) ee 929,000 

Total Jan. 14 1922. . 31, 178, 000 1,397,000 8,864,000 2, 653 ,000 


Total Jan. 7 1922 _. 


31,441,000 1.423.000 8.745.000 
Total Jan. 15 1921. 


4,000 2,824,000 
20,125,000 


169,000 8,489,000 1,000 1,736,000 


Summary — 
American _____- i _46.398,000 24,259,000 67,231,000 7,028,000 2,621,000 
Canadian ______________..31,178,000 1,397,000 8,864,000 1,000 169,000 








Total Jan. 14 1922._____77,576,000 25,656,000 76,095,000 7,029,000 2, 
Total Jan. 7 1922____..79,280,000 26,210,000 75,927,000 7,149,000 5,623,000 
Total Jan. 15 1921___-.-- 58.279,000 8,078,000 40,789,000 2,457,000 4,566,000 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 20 1922. 
There has been more activity in the market for drygoods 
this week than has been apparent for some time past. Many 
buyers continue to arrive each day, and while they are more 
concerned about getting closely in touch with the situation 
than about buying, their very presence has lent an air of 
activity to a week that would otherwise have been dull. 





j 





The annual convention of the National Wholesale Drygoods 
Association closed yesterday after one of the most success- 
ful meetings ever recorded in its history. Several new di- 
rectors were chosen, and the entire Association before clos- 
ing put itself on record.as opposing the so-called American 
valuation plan. A telegram was sent to the Finance Com- 
mittee of the Senate, protesting in vigorous language against 
any enactment of the plan into a law. The period of sea- 
sonal sales of surplus merchandise is attracting wide atten- 
tion, both in the metropolitan and outlying districts. Visi- 
tors and buyers in this centre are free in expressing their 
amazement at some of the values which local merchants 
are offering as an inducement to a reluctant buying public. 
From all reports that are available many retail stores are 
doing a ‘business on sales which exceed their expectations, 
based on the amount of buying which developed at the ear- 
lier part of the season. Just what the outcome of the gar- 
ment workers’ strike will eventually be is still agitating the 
trade. The announcement earlier in the week of the court 
ruling on the question brought forth a wide diversity of 
opinion. Most observers are glad to see any settlement that 
offers even a temporary adjustment of the wrangle. Asa 
rule the trade seems to feel that the adjustment as now ef- 
fected is a makeshift affair at best and one that wlii sooner 
or later have to be thoroughly settled once and for all. 


DOMESTIC COTTON GOODS.—There has been a steady 
tone to the market during the week that has been encour- 
aging and that has been lacking for some time in the past. 
The many buyers in the city have lent an additional note of 
interest to trading, and the cotton houses have been excep- 
tionally active. Most of the buyers here now are not plac- 
ing any commitments in large amounts, but are buying odd 
lots here and there and feeling the pulse of the situation. 
The jobbers who have been in convention here have taken 
up the question of longer term credits,-and have tried to 
impress on houses the fact that the present season is going 
to be a difficult one that will necessitate longer terms on 
goods shipped. ‘There is some disposition on the part of 
buyers who have already placed orders to ask for postpone- 
ments on their expected shipments. This movement, how- 
ever, has not reached any large or alarming proportions. 
Buying of next fall’s goods generally has been about what 
the houses expected it would be. That is, not so large as 
last year’s purchases, but at the same time sufficient to 
keep mills busy. Ginghams have been exceptionally active 
throughout the week. Some of the gingham mills have re- 
tired from the market with as much business as they are 
willing to accept at the present market price. A fair trade 
have developed in print cloths. The 27-inch, 64 x 64’s are 
selling at 5%c, with practically no concessions being given, 
and the 28-inch, 64 x 60’s, at 5%c. Gray goods are steady, 
at 38%-inch, 64 x 64’s for 9c, and 39-inch, 68 x 72’s at 9c. 
Sheetings have been quieter this week than usual, but there 
has been no slump in prices. Four-yard brown sheetings 
are selling at present at 10%4c. 


WOOLEN GOODS.—tThe interesting event of the week, 
of course, was the decision of the court which upheld the 
injunction directing the garment manufacturers to put their 
workers back on their jobs on the pre-strike basis. It is. 
still doubtful what effect this will generally have on the 
woolen industry as a whole. The strikers are claiming it is 
a victory of. far-reaching consequences, while the majority 
of the trade appear to feel that it is only a settlement for 
the time being. The question is a deeper one, and one that 
has been left entirely undecided. Values, which lie at the 
bottom of the strike, have been unadjusted. It is increas- 
ingly evident that there must be some reduction to the pub- 
lic in the price of woolen goods offered. ‘The retail mer- 
ehant is Gamoring for a suit or overcoat at $25 for his 
trade, and the garment manufacturers are emphatic in stat- 
ing they cannot give it to him on the wage which they are 
at present paying. The court’s decision has done little to 
settle matters for the majority of the manufacturers, There 
have been several private showings of next fall’s materials 
during the week. Asa forecast of what is coming, it would 
appear that there will be no radical reduction in the price 
of materials for that season. The long-heralded opening of 
the American Woolen Company has not as yet been an- 
nounced. Rumors in the trade fix the event for next Mon- 
day, but there is no confirmation of this by the company, 
which announces that it will follow its usual custom of 
opening whenever it thinks the time is opportune and re- 
gardless of any fixed date. 

FOREIGN DRYGOODS—Burlaps have ‘been quiet and 
steady during the week. The general opinion that there 
would be some upward movement on account of light De- 
cember shipments from India has as yet been unfounded. 
At present spot lightweights are offered at 3.95c, and the 
spot heavies at 4.90c, and some reports are being made that 
these prices have been shaded slightly on a few small trans- 
actions. All advices from Calcutta show that the market 
there is quiet and steady. 

There is little activity in the linen market beyond the re- 
ports from importers that the European outlook is much 
brighter, They say that the orders which are being placed 
are being sought after, and this is taken as a sign that linen- 
producing countries are now more anxious to secure busi- 
ness than they have been in the past. 











322 















































cs ne al CLE [Vou 114. 
# 
tat Name 
State and City Department [2% comely se ho Aer 
. al 2741._Columbus CityS8.D.,O0..5 _...-.--- - 15,000 97 ona 
M _~ | 2741--Columbus City 8.D.0228. 1943-198 1,900:000 107.33" — 
UNICIPAL BOND SALES IN DECEMBER 2rAl--Goneord NH == 5-4s 92g 1987 "270.000 10078 4.46 
gS nana herewith our detailed list of the municipal | 593/7~cotess Grove. a ee | oe 6.00 
o- nw No..Minn..5 19297-1941 O | Linden 
the ode rs out during the month of December, which | 2637--Cottonwood Go.” oe . 1939-1941 685 lense 64m 
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2740..Allegheny County, Pa. oo. i951 aOR Dickinsse Oousis, ee. sveneneee 40,000 100 5.00 
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rr i ) esbewow 30. MM) ------ conn 2637. -Dunedin, Fla__________- — rere 70000! 95 -=-- 
2741-_Arlington, Kan____-_--- Bers erat ate ae ohh ------ --7 | 100__East Gary, ind. sal ined Se REN 14.000. 
217--Arlington Ind.8.D. "Tex -o-—— B09. oan | 100. Rass tele tec Bde —_— 6.00 
on — el” Ue ° . ist la. 
eee eet --.. wae x] Pen eee oe'000 1006.06 
Dt Mh eccsea  nsenpenon 0000 ee - == pe pe County, Texas_5% 1923-1952 2,000,000 a ated 
2741__ Astoria, Ore_..__.__-__- =: er 5 OOD 101 4.90] , 18. East Lansing 8. D., Mich B12 1929-1941 ' 561000 _.... ---- 
2741--Athens, Tenn. (2 issues)--- --- {5003 10868 5.45 | Oha_- Rast Providene N,Mex.6) ----. Eien Airs 
ne ' ~--> vidence, mer — VUG ~~ -=-- -<--- 
2841__Attalialrr.D.Ne.1,Wash_6 ________- TF O00 oy. Sue ..--oe River 8. D., W. Val6 ae 190.000 100 - 6.00 
-Avon Lake, Ohio_-_.__-- 6  1923:1927 10000 100° - 6.00 2638.-Elizabeth, N.J_-_--.--- 498 _..___-. 700,000 100.07 4.97 
99..Avon Lake V8 D.. ,Ohio-6 1924-1957 125,000 102.125 oo geae-- Ee Horn. lows. —_ een : a 91000 103.22 ---- 
oe a . . -~-—F4 SE ¢ -—<—=— 
2841__ Baldwinsville, N. Y____- 2 weecscgas “ER itt ee ial 100..Elmsford, N°Y. 7.727844 19281949 1801000 100.33 548 
2741__ Baldwin Twp. 8. D., Pa_5 101.778 4.80 2843. _El PasoCo. 8 D_.29,Colo_6 15. 23 (5.48 
2841 -- Bannock an a 9 oserenee- 60,000 101.675 4.84 | 2638-_E] Paso —n ane ls 5,000 104.95 ---- 
, Ida- o. 6, Tex__ 
2636..Barre, Vt_.............5 1927-1938 17,000 100 ry  f “a. Reha Tpperrees 7,000 -.----- ~--- 
741. Bate U0. 87D. Gail. 776 1927-1938 © 60.000 103.3208 4.60 7 tan Comw va. 6 ~~... oa 1 erial ati 
2636..Battle Creek, Neb......6 _.......- 5 'une baba ___. | 2530._Essex County, Mass_____5 1922-1931 20.000 102.1651 ---- 
7 bap ete tesa: .. me. an (oes -o-> | Shae - prea Calif Shp Sieeie 7 i: Seer 35 
STG Me = ty + + GR ee oe -- Lverett, ey gi =e + seose2 SP ee 
ae tne enact 1924-1951 1,100,000 105.128 4.55 100__ Fairmont, _ EO a pe 59.000 102.71 5.28 
nan” ae 1939 ‘164,000 102.67 4.65] 100__F . 1962 10.000 --- - aaa 
~_ Bear Lake Go. ind. 8. D. airview V.8.D.,Ohio--6 1926-1950 75 
2636 Bear Lai Peongeseacn nO ---- 20,000 100 6.50 2530... Palle ne £ Texas, 28 1920-1949 150000 85 — 
-- ei lint terrain ’ 50 ls Sch. Dist.,Calif----6 1922-1931 4:000 109.45 5.92 
9509. Be ict? yhta---------- 6 1932-1941 17,000 ------ RAS 9749" Pee County, Pa__-__ 4% =: 1941 500;000 106.156 4.05 
trice, Neb. ___-- 6 50 ult County. Minn 214 
99.- Bellville-Jeffersen ee. reer 000 ------ ---- | 2843.-Farmviile Twp. Spec. a <n 000 ------ ---- 
2036. Beckley. W. Va ~~ aa <Hmeen 13.350 100 6.00 2843._Ferdinand Higkway Dist 6 1922-1951 40,000 98 6.20 
.-Bellingham, Minn_____- SR ccanicer ar ence aho ...---.- 
2841__Belmar, N. J. (2issues)._.6 1923-1941 20,000 -.-..- nnn 4 oe. eee Comets Wak. 6 _.._...s- 50,000 ------ ---- 
8 ln wh Sh aaah BEE ep 19.000 105.71, 5.28 | 2638-- Fillmore ican EET. .ansece _ 
2841__Belmar, N. J__._.._---- 6 1923-19417 000 Oe So} 5.23 Dist., Calif 6 1922-1945 110 
2841--Beltrami County, Minn..6 = - Si'aan ign 00 rt -First Cons. S.D.,Ga__-7 1927-1942 "3000 100 700 
_-Berkeley 8. D., Calif-.--5 1940-1948 t athea : : 
2636--Berkeley 8. D.; Calif..--5, 1940-1948 138.000 100 5:00 | 2742__Floyd ad County Ue el iis 
+t hy “Bloomer. Alp. ------645 = pc: oot ton oe eee 100...Fort Lauderdale, “Pia! 6 secspecllinantalaee ‘etal 
--! mer Te geet rene _——~ «j“eecce a epee 06060606060 6 
2841_. Booker Ind. 8. D 7_9* geagcezes SE dimtiaueis woos 4 ee Fort Die woe DB ee --ere-- 59. 94.13 6.52 
g841--Booker Ind.§.D., Tex--§ 1933-1941 170.000 GROG (00.-Frankfore Sch. Gity, ind.6 19241638 225/000 102.43" Es 
2529°-Boone County, Ind.-<---5 1925-1082 °2'200 100 - S00] Ohio we : ee ee oe 
..Boone County, Ind______5 10 , : ti ll 
.-Boston, Mass. (3 issues) 4% 1992-1941 1 ts Be + ROR eal BT 2638._Fremont S_D. 1, Neb___5% 41931-1951 280000 oe 7 
esti - Boston. — 44 1971 ’ 60.000{ 100 4.25 100... Fremont, Neb___ 6 d1926-1941 ah ooo 102.57 ---- 
..-Bounda ’ ""Srankiin Ten. Ohio Oo seaiechi 
$641 Boundary Go. 8D. ida--6 "1931-1941 000 100.67 ____ | 2530- “Garden County, Neo. (2 <n 10,000 ------ ---- 
2841__Brazo Cc a ae lL le 88, oneecce — 530. Gontas than aaa 44°... | 210,000 ~--=--- -<-<-< 
2636-—Brenham, Tex’ -<--=---8 ooo "40:00 100.03" 5:99 38 ae a saree! todittng Hoes WOM TH 
LL, ie Beanccacce waar TAA 2742__G in, Wie teen a . 
GiB os WRI RRR Ie HG eee. ee Garg aria Mees) te 
--Brown Twp. R.8. D., 0.6 1931 =< 2530_.Gastonia, No. Caro-___- 6 1 - — 
99. _Brownhel T < 10,700 00 00 2531 Me aes Ss NA Ve ecooe 924- 1939 350,000 | 
80. Pe Dots 1924-1848 35.000 101.60 5.70 BRIS Ger Oi 6751% 192E 1952" 180.000 102028 3.32 
ge42--Bryan, Ohio (7 insucs)--"6,  T98i103i "70.300 100075 Sai] ~Y~'Ben vist, Noval. ria” - a ee oe 
--DUITaIO, N. X.........-- ‘ f s* . c y Y on 
2636- “Buffalo, N’ ¥-(3'issies).4%4 1923-1942 7.300.000, ,199. .Gindsione,! Ore. = 6h 6h SC 
99-“Buffalo! N.Y. 1929 . ae bith slendale $. D., Galif...-6 1922-1946 260,000 111.11 4.915 
a799-- Burbank Ohta eect: é so03-10ai — ~oo- | 3743. Gaiden Valley Oo. 8. D. 
ann" Butte Co. 1.8. D. 1 , Ida_6 steel 6a, «(108-6 4.97 | 100-_Grand Island, Neb... 634 Ce “_ 
-- a Oo A 1 es) “aia ask ae EE ry ee 2 *eanite Balle Minn __ Fy De tien : -~<--<--- late 
79--aldwell, Ohio. aeeee TREO ON aee-- anes “100. et osnens ome a _ = Be =e 
_.California (State of)...._5 1943-1949 6.00 : 
"Paasieldes Ge. $°D ~ 1943-1949 7,000,000 109.12 4.39 2638. .Greene Pine A 7 EAS an <--->" dorian 
2529. Camillus and Van Buren © 225,000 108.256 -_.. | 2743__Greenville, ao these. seis : Prtoaten 109°000 eae aa aa 
2741. Corie oy NO 2-N.¥-5% 1924-1939 30,000 101.802 5.05 a oe ee a ----2 BD edie Abwe 
Wyo a aR SES nla CMC 193 100__ Halifax C ot cg indy cog d1931-1941 40,000 101.08 ooce 
2842._Canton, No. Caro______- 6 1922-195 SE i ica __.. | 2531_-Hamilton Count Tr sal  Biveesencn ee rsa a 
99_ Canton; Ohio._________- -1951 65,000 100 6.00 | 2638__H 7, IMB wooo === 94,000 100.13 ---- 
a7 fy. Santon, Ohio. - -..-.-.- 193 13'850 100 6.00 | 2743.-Haris Co Dr D Novi0. 77777 ae: .-... ore: 
2529.._Canyon Co. Ind.8.D. © 8 lace a, Tr oe s Co. Dr. D. No 
No. 46. Ida..___. 2743__Harrisbure 8.D.. P ----- 1923-1966 50,000 100 6.00 
99..Carmel-by-the-Sea, Calif.6 __--_.__- 36,500 --.--- _..- | 2743-_Harrisburg 8S. D. eee OF 1927-1952 79.000 106.34__ 4.63 
arth -~faee Grande. Ariz. Raab rena 130 one ------ eevee 94 12-- Harrodsburg, Ky seine! ia oe ri titi 108.9557 4.95 
7 o.. No. Dak. (Ries)tK it ...°.©~ Tes #8 esceese -___ | 9843 Hawkins Countv Tenn §& £1935-1946 ES eeooe 
S55 Gen Cocion B. ak. KGis\G4 -- 55, 618.056 ------ wei 2638. Hemphill Ind. 8, D. Tex.s 1935-1946 175,000 ------ doom 
saay--eote County S. D., Neb.5% cheapie * 1 °° Hiieenatete “II2 | 26387 Hettinger Co., No. Dak --6 ei 6a (A----- Giee 
aston Stic VOC Col tenon Saez aviees wv wee eeeas 91 ne vr ——_— serene UY “<-ee° Saeco 
2637 ..Cedartown, Ga. (3 ecaasy® 19 Oo 1004 UU ~----e echieeele oft. Hidsiga County. Texas..6 --------- 150,000 ..--.-- -<-- 
2741. Center, Tex. (2 issues) . ..6 7-1951 163,000 106.28 5.43 Dist. No.'3, Tex-_ 6 275 
‘ 17__Cenier Twp.S D..Ohio-6 1923-1932 | Re tek °-** | 2843__Hillsboro Twp., No. Car-6 1922-1951 275,000 ------ aoe 
741__Cerro Gerdo Co., Iowa__6 8.000 100 6.00 | 101.-Hobart, Okla ar - 1922-1941 ane eee 
—- hampaign Ceunty, Ohio.6 1922-1926 28-088 100.67 --..| 101--Houston, Tex. (4issues)_5 1922-1947 ae 100.40" ee 
--Chattaneoga, Tenn____- oe Too sae one 100.10 5.96 219_ Hunter, O'la es) 1922-1947 25 ,00¢ EEE: .. ives 
Ae , . : Hunter Sch. Dist. Calif & _ - =~ = = = 1K 2 =—-- - - - = 
2842. Chickasaw Gounty. a 1923-1940 7,725,000 100 500 a. Hunter Sch. Dist. oo Jalif_6 1921-1941 10,000 103.32 5.55 
hippewa County, Minn 434 1931-1940 89.000 105.42 _-_.]| 101--Huron County, Ohi SS-)-8 490971098 2.009 8.1 ---- 
99.-Choutaeu Co. 8. D. No 2 40,000 100:90 4.67 | 2843._Iberia Par. Rd. D. 6. Gals 1922-1945 aa nai 
"hil ey pony Ee ‘5 2743__Indianapoli * OOO _------ --- 
ona) Saeatwabsefionsin Mile hu cae” 2.000 100 5.00 polis, Ind.____~- 6 1926 350.000 105.022 4.84 
Bit- Clearwater Sauces Mak thy (GGA H8) Wan S88) eh -Redinavales toa 8 eas Ba Om) kes 
— : a r P 126 . . . . . &£| 9842 Jackson County Ind __ : . ° 
2637. Cleveland, Ohio______-- 1923-1952 aoe, 96 ---- oe soe Co De wise 1923-1932 6,000 100.10 4.98 
2637..Cleveland, Ohio_______. 3 “1952 = 150,000 101__J Wisc.6 = --------- 97,725 ------ ---- 
2637. Cleveland, Ohie._._~~~~ 544 1923-1958 808,000; 109.714 4.58 --Jasper County, Ind.....5 = ------ 4 
Shan Glinten Gaunte NY” 1969 800000 , 101_-Jasper County, Ind___-- 7; eee aoe axis PUA 
--Clinton County, N. Y...5% 1926-193 ’ 2638. -Jefferson County, Ind 1931 oF 1 
2529. Coconino 5.D 1 Ariz” -5% 1926-1937 60.000 106.865 4.67 | 2743. “Jefferson Co. R. i. 8 ~~ Pn wae mm + 
2741__Colfax noGo 8D 1 Ariz -6 1931- 1940 275,000 Prt + orks ne he 220 lene 1, ida ..........- 6 1932-1941 20,000 sin it et dance oh Sy lie 
, Neb. __ =. 6% aloze-iese 6000 ibi7é 272 | g330--Jefteren 00,8. D. 1.Colo. 1952-194 3,500,000 100.17 £95 
: a | Ne Pe ennn anne 500,000 100.17 4.95 
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Page. Name. Rate. Maturit 
. y. Amount. P 
2638. Johnson County, Wyo...5 41931-1941 58,000 ioe ete ible Rate. Maturity. Amount. Price. Basis. 
2638..Johnson County, Wyo---5 =n 42,000 ~7-- | 7002-"Northfark @ D Te. oO 
~-Kalamazoo 1, i "Anh «6CUiMN co a 4 am orc ; ve es nn ae ey 
o31--KalamazooS.D-1, Mich.5 . 1923-1932 383.000 100.58 4.90 | 2845._Norwich U. F. D. 8. D. nant 
101 _. Kandiyohi County, Minn _6 1931 eae aio Fe weil N ¥5,-------- 1922-1935 96,000 101.35 
JOL-"Kandivent County Minn-§ — 10d?-1ba1 1ia'any “"--> <-- | B6AB--Nomubss Go « Miss------8 1B IRA 44.099 )00 
Sei8 Kelepvin OOD Clie. 5 --------- 200.000 107.21 4.45 2745.-Oakland HS _D , Calif -5 1922-1959 800/000 102.83 4. 
2743. Kennebunk, a: a 60.000 103.26 ~~~7 3640--oak Par Sch. Dist.., Calif.5 | ,1922-1959 200.000 102.22 
220-- Kerr Ns i -6 1936 24'090 107.204 5.28 ttt ~Gean Caer J....---- -6 1926 48,945 100.49 
Kerr County Road Dist. : 5640. Ogden, it a aa 6 1926 21,447 100.50 
7 ie 8 ae 163.000 100 2845--Ohio ( Utah A Pe a 250.000 100 
2 143. _Kingston ae ¥;, i ata 4.40 1923-1930 320,000 100.013 4.39 | 2845.~Ohio 3 Oo, tk mk ia oeaechiane ss 1993-1932 °OF ‘000 100.074 
-- i RS ee om ‘ 
101__Knightsen Irr. 'D.. Calif..6 peeanswaws 00°000 ry 10 6.59 2845. “Oldham ae erenses :. eames? rn sae 
101__Knightsen Irr. D., Calif... ..  -.....--- 350'000 100 aah” teeae Neb-.-..---.--.-- 1941 000 106.21 
101_.Knightsen Irr. D. , Calif. ._ ee se ae 200'000 91 "7" | 5748 reams” N. J....-....-- 1923-1941 000 104 168 
oo I 61.000 100.01 5.99 2640.” range County, Fla_---- 6 1931-1941 745,000 102 13 
2843__ -Koocenai Co. H'way Dist. , ‘ : aah Oe PF haachabety 1923-1941 000 101 08 
i a --Vregon (olate OF)... 2 --- ~~ ~~~ LEG.  saseea 
a iSh'top a. oe Shan” - eee State of).-.--.- 5% 1927-1946 560,000 109 91 
101--Lake County, [i__--___- 5” 1922-1930 900;000 103.04 4.72] 3843. _Ottamwa Suh. Diets a7” ee one pies ane 
220--_Lamb Co. ‘Road Dis ’ . 1 aig tema oe Sch. Dist., Ia__5 1940 400,000 104.59 
No. 2. Texas.........! “nace 50.000 oaae Roe County, Ind__._. 1922-1932 i 00 
oi9i--Lambert,, Miss---------6  ----.---- 30,000 100 6.00 mE Soe we Ra ae 
os I Mah iat tes cee, callin OMT gest NO wn nn enn are eas re - . 
2531 -“Varamic Co. Tt oo lU ---- | 2641..Page Go. "Drain. Dist, vac ie 
os Een monn sdaae nn 46 OR DR tT tap ee 26-1930 135,200 -~.--.- 
, ; es on OCG 98.28 Sas 1 -Painesville C. 8. D. ar ale 1924-1953 398/000 103.80 
iste tie Do, eo Weaciaa 15,000 , v--"“Uiberty Twp. eo 6 1922-1941 60,000 
.-Leaksville, No. Caro___- ; an Seek “nee . - , 102 
a tata . ee eee rene ---- | 2846--Palm Beach Br. Dist.,Fla.6 1923-1953 135,000 100.87 
2639__Le Flore County, Okla__. _. ____.___- 800.000 _..... ete fg Sane og Neb.......... ,. 6seesecese GEGGe . éasvee 
oat. Lae vay Special Tax ee. 6 oe ee oe = 223 eae aug Song Dist. cues eae eeee = , £0,000 95.07 
oO. Sha oe ee 60.000 100 an’ Gay Ga Dee weenen eae 
2639__Lemoyne S. D., Pa_____- 5 d1926-1951 ¢ papas --Paris, Texas......--.---5 -.----.-- 000,000 100 
2844._Leon County, Tex_____- 6 1922-1931 yee 508.59 hi sa $1 i &Y let etale aeak tetedieateted 5 1922-192 25,000 100. 
2844__Levan, “Utah....__._._- eee ae “-"" | 5641- ounty, Ind_--_.- 5 1923-1931 1.980 100 
2639. Lexington, Ky. (2issues)_.  -----___- 800,000 102.36 ____ | 2533- County, Texas.--7 921-1925 000 naesae 
2639. ._Lexington, Ky.-._-_--.--: as 400.000 102.57 Waist 2° 2533 _ N ; lieeieeieeieteetiediediedion ~54% 1922-1955 153.000 110.199 
101__Licking County, Ohio___6 1923-1926 34°00) 10029 5.87 | 2641. —abekegepagmatess t6, 1922-1937 16,000 105.66 
101_-_Lincoln, Fogg issues) _ a, ae 300/000 y102. 7 ° 2745. » AVAGASS~~. 2-2 --- = 4 1922-1941 60,000 103.152 
290 __ Lincoln Co ting Re Tan 10016. 777" 1-103. abe Bbnansose 5% 1923-1934 24,000 103.63 
o--e Parish, La--_---- 5 1924-1951 00,000 91.187 _... | 2641- Ut h ox aa dors 6 --- == ~ 40,000 -.--.- 
2844. -Lisle, N. Y-------___._- 1922-1931 10,000 1103 "7" | 2846- ao 4 1941 6.000 -_---. 
101 Logan 8. D.. W. Va_~~7 Oasys 05.000 ---- | 748 o., Ohio. -__.-_-- 1922-1938 85.000 105.70 
220_. Long Beach, SS at ae oe meee. Seas 145.990 pia ira ee 2746. wp.R.S.D.,Ohio_6 1944-19 35,000 108.68 
EE PETE 35009 Mian ih aiid pteuy 2746. » No. Caro....5% --..-.--.-- 300 ,000 00.23 
--Log Ang eles Oe. Fleed ~~ | 2746- ce: 1962°~ 300:000 102.70 
a Sos ee ae ae «pep* eS ee ee a ee Oe OSS . - 
2743_-Louisiana (State ef)... 1051-1080 S'SeOising”” «= SOO | we ‘adep: 8.5 
2743_ Louisiana (State ef) ____- 5 1931-1971 3'500 2428. Philadelphia 8.D~ Pa.” 6 926-1941  =—12,009 100 
2532--Louisville, Ky. apd 1% 196 aon’ soe 100 4.50 | 27 ene a Ve y. Pa..-$ “1932-1951 2.08 oes 105.33 
oo up Vv (ss ee ‘ ; ° . s7ee22°6 [Cll “‘iéi«S SS IO OSOCOOCOCOO'SOO® FOU ama we 
102_ Lowell ville aaa eee Fae Z04l--Platte Co. 8. D. 5 ae - sosnentwe MED cccusn 
2532--Ludlow, Mass_-_______- 434 1922-1941 30,000 101.71 4.25 Woe or, 
2844__Lufkin Ind. "s. D., Tex__.6 1922-1961 50000 ‘ , 2641. Platte outh, Neb..2~.775% 1928-1943 15,000 ---_.- 
9744__Lynchburge, Va_________ 5 1956 000 103.45 “74 | 2746. "Pi smut aa 5% 19238-1942 96,000 101.36 
102. otieaat Chee. "nlite é Be B0'000 100-23 4.79 (40 _- nas View Highway 
2532_.McDowell Ce. , Ne. Car. .6 PSs 150.000 105.33 ee 2746 P poet Idaho Se 2 Se SOR eae 95,600 “e+ = 
2844.-Mackay, Ida__________- eS ohana 4,000 100 war | 97467 Port Gibson’ Tex. (4iss.).6 --------- 490,000 100.75 
102_.._McKinney, Tex iain asin ati: ens tilly is ts ti 5 WEN a tnt 0.000 6.00 2846__P ih d Miss ~iteetedethvienin.: WER - iguanas 12,000 100 
oe44. Magnolia Pk. Tes. (3 ase wepsrsae: 365,000 -22--- “I72 | 28462 <Portland: Or naan p $ 1928-1952 180,008 104.63 
--Magnolia ¢ a ee “ee - }. Berenson erke , . 
see -Seneinte Guciaae x (3 as) 1922-1961 495,000 ------ nail 9iG3--Fortiand, Ore... men rainte 6 41924-1931 617.@71 ------ 
are eevenahetnen: 1926-1937 , 200,000 100.587 _-.- - 3748. Portsmouth, We. ..-.-8" izwi2. eae 100.619 
2844._Marin Municipal Water P 4.500, 106.67 5.465 91% Portsmouth. Va_-----2- 544 --------- 150,000 103. 
ia Mastrict alif. “pog--- 1931-1935 100.000 2846.- Prescott wy 4 a 1936-1955 350°000 "Ol 05 
_ unty, a -19% nw 10h ia” "35 a ey tates 
aia “seasteld. ieee °° le ate Poe River, BERR cnnpe ce Heecccues 12;000  ------ 
i -- oe on St. Croix, Minn6 iia Tait iclia 12,000 100 ry 6: 9 “ "yaad 8. D. No. 600 
.-Marion County, Ore___-_- ' : 0 Eee ecerosso=s ewe eonese ’ 
2639. “Meagher County, Mont_-6 ” daar tase 209-000 102.43 5.12 2641 Pula, Colo-------.--- 5 1931-1936 175.000 97.876 
—_ ES * , 7 eee, ee a ee . . 
Z144- Mendon, Qblo--------- ¢ leer 1982 20.000) 100.004 5.98 | 2041--Quay, Ce. 8. B. No. 10), 
2844--Mesa County. Cole. ---.5% 21932-1942 150.000 103.07 _... | 2641--Quay Co. . 8. D. No ““ a Oe weep Sone 
9844__Methuen, Mass_________5 1922-1995 7 101 103 Randolph h Twp. yy Ss “6 41931-1941 17,700 ------ 
2844-- Methuen, aaa 5 1922-1924 2.800)" 7 oe Ey cate 6 19 
Seat Mihect Coun MS-Atg HAE IRAE 106088 ag go gap] NO0--Regee, Gi Bid Din saeco 109 
102 Miami County, Ind___ 1948 = 44,000 106.90 4.73 No. 2, Texas.-------- -- --------- 40,000 100 
2744. Middletown, Ohio - ~~~. | pylbboeeescercen 6918 100.76 5.82 get). Radnor wa, Ne eee e000 ate 
. etown acacoabebag: * 1ODE 0, . DN. TTT TTT. epee 
530. Milbank, 80. Dak...~ ~~~ Ba | denen 15,000 101.61 5.50 7641 --Raritan Twp. 8 »D ,.N.J.6 1923-1928 16,000 104.687 
2532--Milledgeville, Ga-------5 50.000 100.43 ---- | “193°” Redfield Spec.'S Ain.“ ss ena ti'seo 100°" 
-™ ee —<_ eeeee ---- as : + ‘> Geeseeees . 
9744- _Minnesota (State a ea 1926-1929 oh’ onn onwe-ee eoeoe 29 fat pv a= County, ‘Minn 5 1927-1941 56,000 100.57 
102..Minot Park D. No. Dak_6 1926.°31°36°41 200: re RE ie 5846. R ns te gh aa me? 1924-1951 300,000 103.56 
2639. _ Mississippi (State of) ____4% 1924-1947 1 500,000 100.56 "22 adie 20, Mon we We > 0. 
2639-- Mississippi Co. Drainage 00:56 4.69 | 2846. -Richiand 00.8.0. No. ~~ — 
Ss e oO Ark 
9744..Mobile County, Ala. --~°_. 1925-1042 2.000.000... a PS Ee eT 1,450 100 
922. _Montclair, N. J aia 5 "1924-1958 1 079. 000 100.125 owen 2746 __Ri h ac a mee - -5 1956 1,500,000 106.54 
102--Moncus 8. D., No. Caro_6 12. 106.801 4.45 | 304) --Riggweyand shelby, D. 200,000 ------ 
aia ~Shontoes Neb. ---5-3--- ore 4.400 1 -~ se, oy ok, nce 420,000 104.556 
_.Montgomer ee 092.1029 a owen ee esse lt anse pal See es OT eer , ° 
2639. -Mon omery Co. Onioe «1923-1982 6.200 100.258 4.95 2746. Ripley oS 40000 102.95 
“> ee 1951 255.000 109.12 4.69| 103--Rice County, Minn_---.5% --------- 
ones. eet Tenn__ ' ° w=) --------- 205.000 103.46 
2144" Morgan County. =e 1933-1955 0.000 103.986 TAR 103 Richland So ..Calif.-~"6 1922" 1030 Fo000 103.05 
_Morgan Count do 1922-1931 18.6 a 6 4.85 2534 _ R ee sa oe 1922-1930 18.000 Be ea 
eisa- “Morrill Co. 8 eg QO 600 100.403 4.90 on34. 7 ochester, . (4iss.).44% 1923-1942 525,600) 102.637 
ie il pate rege 1931 5746 Rochester, N.Y: G ise, )-444 1923-1952 6,366,000 
2744.-Mount Vernon. Ohio..-.6,  __. 7:995 100.21 5.92 “Re: Sg 1924-1933 90,000 105.612 5.00 
__Mower Co., Minn._____ 8 0201098 1049 yt + on Geet ean wee eee Beer 2S eceerre ‘ ‘ d ’ 
Sees “Sacltacanshh On” Vcain” 1928-1942 25,498 100.96 4.64 | ,.103--Rock Hill, So. Caro. -- -- 1924-1943 250.000 _....- ares 
Dist. No. 1, Ore_____- 1926-1940 200.000 3746. Rock Hiver, Wys.@ie).6° ~2222222- a Se 
102__Murfreesboro, Tenn_____ 6 42000 101.83" ---- | “5047"R eT yo.(2is.).6 ...-.---- 39,000 ....-- eee 
2744--Murfreesboro Graded 8.0 ~~~" ISS... | eae eee ee fee a ee recede ie 
2744._N thee Rt an S"s;---2 oe 25,000 6.00 “No. 42 at sacs 193 25 000 
_._.Nassau _—— + 0 26, EID - een eme oo J aaa minilanian 
at as. “Natentoches se Bove 1923 225.000 100.727 4.62 2534. - Rush County, Ind_____- 5 1923-1932 7,600 5.00 
2845-_Neligh, Neb__.__-__-=77 —— 240.000 w= === | “004--St, Petersbure, Fia~ 27777 4% --------- 100,000 106.175 4.14 
9245..New Bedford, Mass____- 41% 1929-1941 650:000 100.33 4.31 | 2846..S8al “a ls EBs cewwe 6 1950 86,000 100 6.00 
102_._New Brunswick, N. J....6% 1923-1951 58.000 109.68 4.21 9746. Salem’ I tah Sa 22222622 UCU OO SOO OSSe 21,000 -n««<ee ~-“<-2 
103 -Newburgh Ss. D. No. 8. , .682 4.64 oe = ndep. 8. D., W. tik ene “2 
a6e We Gaede BRST NMSeTEIe oonen tees 139-000 102.875 .-.- 2846. Salida 3. 3 i Tapert oes Ten A bes xe 
2745..Newport Heights Irrig. 2 — , 8 Dt ee em Augustine Dt ws” ° eswubbared 8 EG ae pe i 
District, Calif. ...._-- 6 1941-1960 160.000 oe) Ripe dR TR etal 374,000 100.02 ---- 
2746-- ew paren og 7 = o-- 436 1931-1954 163.000 rahe Becas on ndpoint, Indep. 8. D. 140.000 100.07 
5..New Rochelle, N. YY... .. ¢ ‘ ¥ ob Sew wercees oe Oe eee ’ , esee 
oi. “ew Reese 12 tat hd 121.000; 100.03 4.24 2641 .Gcaredale, N. <ceens 1926-1950 000 106.798 4.45 
2745..New Rochelle. N. Y___... 4% 1931-1956 59 000 + 91 le tenewen ) ee 4% 1922-1931 110.000) 100.54 4.43 
29745 _..Newton, Mass. (2 issues) _4 1922-1941 346°000) 100 7 ta enectady, N. Y.----- 4% 1922-1941 60,000 
2745.-Newton, Mass-.-——--._ 1922-1936 “15,000 4.00 | S052- -Beote Comer. ies-----@ -o-saee- eee 100 = OAS 
323°" Newton’ County. Texas.-6»5 "200. eons tae wae es a = 
ew Ulm, Minn. OTRO Eton “-"~ | 9499" "Sea Isle City. N.J. (21s) a eco et 
2640.-New York City,N.Y _--44% ~ 1971 55,000,000 103.407 4 ee elles BE et 96.000 100 +2 6.00 
“Niagara F . 3. 4.33 | 2746. Sebring, Fla_----------- 7 1925-1939 100,000 ------ Pek 
2040.-Niagare Falls, WV igiy ts 1046-1051 800.000 101.624 4.18 | 2746-- IES, BB --~-----2- 1, 1980180 Oe rai <3 
a Nise es Fe he 1982-1945 6.000 111-167 5.02 | 2847--Shefrield e—eoce ae +: 
.-NOr rainage — cece § ong | aw cece ceececec ese Oe eee VU 3 «--~--- 
a aensnss giceee 2847.-Shelby V.8.D.,Ohio----6 1932-1942 20,000 107.715 5.28 
29845. _Norfolk Impt. ark No. “ey (seeeee ---- | 2642._Sidney, Neb wee ee ee een 6 41932. 1942 TRS a a outitie 
Ne a 11 rte es et Eye, plan www wwe 38 He Kr eee ee 40 ,000 ocnnwae onnme 
2845._Northampton Twp.,N anndaamediy (meee Ei + Nader one Os ill ey ae he 7 onemennee SIOGOO o- =~ 0 ones 
3635" _North Csrolina (State of 6 196i ~ 2,872,000 102.50 4.86 -Sakeeville Indep. 8. D. Hartt: 
222._North Dakota (State of) ' 2642. OF nnn Ete | (1096-1041 000 102 ane 
0 wont +". 400 --- 8,000 4.00 | 2847 “8D ice Valley 8. 915 a6 «1882-1932 Ba'600 10544, acBA 
_ 103.-Norfo fy aideoasea 5 1940 259,000 ¥100 jue 2__Springfield, Vt..------- 5 1922-1941 120,000 -416 2 4.69 
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Page. Name Rate, Maturity. Amount. Price. Basis. 
3347 --Sorinefield CoC. 8 8p. ve? 4 1928-1949 260,000 108.317 4.84 
ai - J 
fy Galaga 1922-195] 75,000 5 oul ian 
2642. Stamford, Conn. howell 1922-1929 16,600 101 _ 4.75 
2429. Stanly Co. , wo. Caro. ...6 1931-1960 100,000 105.81 5.58 
2547. Stark Co., iat 6 1922-1931 60.000 103.583 5.25 
104. Starke Co., Ind- 5 1922-193] 12,000 100 5.00 
LO - - Statesville, No. Caro. 6 1951 120,000 101.76 5.80 
<H4A2 . Steuben Co., Ind. 5 1923-1932 10,490 100.129 4.98 
+0 : Stillwater, Minn. , Gs i" 5 1953 Ay yee +45 pe 4.87 
: ockton ., Valif_d selina andi 144 OOO ) bua 
anes: a s. a vs my 5 1930-1943 371,000 101.23 ---- 
arrté - ow ‘Twp. Cen 
Ee Ph? “et eo ‘in ‘6 1922-193] Sy so ety re hy 
2535. Stowe Two 5Y 50.000 104.40 4. 
2847. Sulphur Springs Indep. dee 
Re Bene BEB e na ccncccl =e 150,000 98.342 ---- 
28347..Sunmter Co. Ga. 5 1923-1949 216,000 as apa 
2642. Swain Co., No. Caro... .6 ) 490 000 100.05 6.00 
2847. Swissvale, Pa____. : 6 d1922-1925 18.000 100 6.00 
ayer -Srcpomee BY s--------24 ieepiees sone i Fe 
Tarboro, No. ‘aro. 993-193! 54.08 
104 quate. ao. Caro. 1925-1951 oo nant ioe 6.00 
4..Tarboro, No. Caro 99. 9. 
2847 - - = 7 0. 8 DVD. No. Zi. 
Mont ..-..-. is ae x 4,000 100 6.00 
2642. Texline Ind. 8. D., Texas.6 41941-1961 EE nan wa” cee 
104_.'Taylor Cons. 8. D. No. l, 
seaiaiinalininciatie 6 1932-1941 20,000 a aie ewe) =e 
2429. .Tem Union High Sch. 
District, Ariz ‘ 6 Le ileal 
10 fone Oe. om 2 lL, 1932-1936 150. ae +: $5; 
b occoa Pee Issues) ) ‘ hs nestle ) ). 
29535. .Toledo, ¢ ing : _ 41931-1951 490,000 109.83 Re a 
24 “Tonawanda, N n 14, 2° vi 5 1927-1951 25,000 105.54 4.55 
I847. Tonawanda U. F. 8. D. 
No. 1, N. Y- dae 1923-1949 of ane ee asia 
2747. Toomsboro 8. < on TS aes AO ROTA aid 
104. meer —_--- Aare a 1880-18 4. 000 | 102.939 5.49 
° roy 110 errr yr ) 
2642. Troy. Ohio---__-_- aoe . 30.000 103.25 5.40 
2642. _ Tulsa, Okla. 3 issues) 514 1946 Pe 8 6—(é<isihes Poe: 
2535 Tustin U. H.S. D., Calif_6 1924-1948 250,000 109.08 5.08 
2642._Union Co. os. 8. D. 
No. 36, N. Mex_____..6 41930-1940 Fee aliakeial 
2847. .University Place, Neb--- -. -..------ 36,500 98.11 ---- 
104._Valley Center U. 8S. D, 
teal ea at 6 sien insddneianiade 4,200 100 6 00 
2847. Van Buren Twp. R. 8. * 
9842. .Vandervargh Oo. ind-8 i9sh-1oae fipeoo lepio see 
2642. ._Vanderburg nd___ 923-193: ; ; or 
104. Vanderburgh Co., Ind___5 1923-1932 75,000 102.54 £4.45 
2535... Vigo County, Tagen: f 1923- 1932 128,000 100.166 4.98 
r+ 91h wee, County, oe - omiatieell 1923-1932 13 100.078 4-99 
. . a as SO «> ~- ~ o , . 
104_. Wabash Co., Minn______6 cite 100,000 SP ha jie 
9747... Wabasha Co., Minn..___5 1931 | SESE 
2747. ._Waco, Texas__. 5 1951  - wines 
2643 ._Wake Forest Graded 
Sch. Dist., No. Caro__6 1951 Fi x ‘ 
2643 _._ Wallowa County, Ore...5'% 1931-194 190,000 102.06 5.29 
2847. _Wallowa County, Ore_. 5% | Giri 
104__Warren, Ohio_. hs Ape ae 
2535. _ Washington Co. R. H. 
) D. No. 1, -- ae ‘hota silencio FF ae oe 
a47 -Watertown. N.Y (31 § 1923-1942 ra ee = 4.55 
35- atonga Rae aie Oe a a ee : Sa 
ewes he 4, SN BE Mee 
2748 _Weatherland, een: -5 eget: ED Seti ae clas 
104. . Wehster Co. 8. D. No. 60, : 
Ee aaa a ft Seer ees 
2643..Weld Co. 8. D. No. 81, 
Colo EST Sa a aie 20, ee mine 
2748__ Wells County, ee 1922-193] 4,414 A 5.91 
as" Sma “ys re it. 8. Do .§ 1923-1942 390,000 105.88 4.30 
Wis ata “mle I ica es 
eh wed N3---- 3 ESR IR A 
9743 _ West Hickory Grad. 3. D., bias 
No. Car ae Re ares} b Se olnaindi 
2643. .Weston Co hescag Dist 
Se ee in een ane NS i ailideall 
2748. _West spokane, Wash. ___ tineaclesns. a) ieee aes 
27535. _ Westwood Sch. Dist., Pa_ 5% nails 30,000 106.586 5.05 
ee - wee Pa. 3 aoe a 1933-1951 , oan a .839 5.42 
= ’ a . — . i i asta aee e te 
9748 Whitmire.So.Caro.,(2iss)6 _...._- = en °---- 7 
225. ‘Wilbarger Co., Texas. ..§6% 1923- 1953 2 i ie 
2535... Wilkes County, No. Oaro_ ie oun 275,000 100 inte 
2847 _._ Wilkinsburg, Pa_.....__5 teak dinaiiaiiaties 100,000 106.51 4.38 
2748. _ Willard, oe ge ee Se 4.000 100 00 
2643 - “Willows U.H.8. D. , Califé MRT SS. AG 5 aS yw 
2643. Wilmington, Del__ | __- chinese ie te: 2a 
2643. . Wilmington, No. Caro_ 5 1923-1952 300,000) 100.27 4.97 
2643 _ Wilmington, Bo. Oaro___5 1923-1938 200,000! 


9847__ Wilmington C.8.D.,Ohi05!5 _.__. 58.000 102.87 
86,000 96 








104_. Winnetka, 7 ' care 1922-1939 5.47 
105 were < 19, Cons. 8. D. é 
oO. : . ..5% sepeiatee 1806 60, . 
2644. .WiseCo. 8. D. 'No.2,Tex5i; ; . 150/000 venga eee 
See. « Wee Os BPs PUGD ccc os tee woes 3 metbrpabas hoeee 
2644..Woodbury, N. J. 544 1922-1943 11,000 101.02 5.38 
2748. _ Woodridge, 3 Jae 6 1920-1950 10,000 102.50 Pars: 
2535. .Wright County, Minn...5% —_______._. 21,975 100.22 a 
2644_. Yakima, Wash- 6 1941 ee Dek. 
2847__ Yakima Co., Wash. bat i S778 101.00 .... 
1847__ Yakima County, Wash. ors ee 143.500 96.03 ___. 
2847. _ Yakima Count _ Wash. glia 800 96.13 int 
2847... Yakima C ti ‘8 Ses 4.656 101.09 ra 
2847. . Yakima o volley Wash__6 i nein 101,000 96.72 pis 
2847... Yakima County, Wash_ 6 Marts 141,000 92.93 ee 
2644... Yorkshire, Oh io PRS ee 1922-1926 1.400 100 6.00 
2848. York Twp. R.8.D., Ohio6 1942 & 1943 10,000 105.53 5.57 
2535. . Youngstown, Ohio 6 1924-1933 50,000 106.104 5.46 
2535. _ Youngstown, Ohio ‘6 iss.)6 1922-1926 83.725 100 6.00 
2535. - Youngstown, Cio 2 iss.)6 1922-1926 17,090 190.385 5.87 
y Seaver « oungstown, io Seals deme. Se 6 22- ’ . ° 
2748_ - ewe City 8S. D., 1926 29,665 101.048 5.62 
. —_—_ a 54 19 p- ’ . ove 
2644..Yuma Oo. 8. D. No.3. 4 22-1940 478,000 107.15 4.95 
Colo -----.--.--- -.-534 d1942-1952 85,000 101.59 —___- 
Total bond sales for December (521 munici- 
palities covering 688 separate issues) __ _ _ - $213.518,799 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the i issue Of Our paper in which the reasons 
fe or these eliminations may be found: 





é. Name 
2266. -Canton, Ohio (Oct. list) PNT ES Wary Mas Si, Ps Cy Ce eae EY ae ET AMS Eee 
2524__Greybull, Wyo. (Nov. list) a 75. 
2425. _Greybull, Wye. (Oct. list)... -..-..-.----------..--.- 75,000 
2524.-H dor P. 8. pagan Gunn cetiatel eee ,000 

_. Kern Co. Impt. Dist.. Calif. “tN A Srp 
2208_-Minot, No. Bak. (Bept ne Cre neena ie opie 100'090 
2101_-Morocco, Ind gp REELS CHE RAS A Pe Aah A SY 8,000 
2006 . Nez z Perce Count n Road ye LSqvemiver list) ERR SUES SEN ,000 
2207 __ Ouachita Parish Dist. No. 1 se. (Oot. iat lid ata 1, ,000 
aana- -Ererce County, W 5 aaah” ERE RAL Mh Aid 200 .000 

007 ..Pierce County, Wash: (November ist AAEM Pact ge a 400 ,000 











(Vou. 114. 
Page. Amoont. 
2103. . Roosevelt School. District, Calif. (November list)... _-. P 
2104__Solon Township School District, Ohio (October list) __ -- 16,872 
RSE RE ES ree 0,000 
soe. Counter. Daten. (Ame. Net)... -o-ccaccacsccccoseds 48 ,663 
2207. _ Winston-Salem, No. Caro. (16 issues) (Oct. list). .____-- 1,486 ,000 
BONDS OF UNITED STATES POSSESSIONS. 
Page. Name. Rate. Maturity. Amount. Price. Basis, 
2743. _Hawaii (Territory of)___.4'%% 41940-1950 $552,000 —-.---- wtign 
We also have learned of the following additional sales for 
previous months: 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
1598. .Bent and Prowers Cos. Jt. 
Cons. S. D. No. 13, ; 
Colo. (Oct.)-__.. At. coapbingoe $90,000 --.--- sone 
2529. _ Boston, Mass. (2 issues) - 4% 192 185,000; 100 4.50 
2529__ Boston. Mass. (7 issues) - 44 1922-1941 410,000; 
FRR EOS, Ae 4 192 RS? i omnes 
1382.__Camden, N. J. (3 issues)_5'4 1922-1961 36.000} 100 5.50 
1382..OCamden, N. J.........-! 4 1922-1940 336,000 ‘ 
2003__Canton. Ohio (Oct.)____- 6 1926 3.528 100.51 ) 86 
218. Conway 8S. D. No. 64, 
No. Dak silos sl 5.000 100 4.00 
2482._Cook Co. Indep. 8. D. 
No. 4, Minn______-_- ‘ae 25,000 100 6.00 
2001 « . Haddon Twp.8.D., 3.6 1922-1929 8 000 100.375 5.90 
26 38._.Hendricks, Minn_______ 6 1934-1942 9,000 100 6.00 
1€99__Jasper Co., Ind. (Oct.)__5 1922-1931 15,200 100 5.00 
2214__KernC ounty Road. Impt. 
is es — eee 368.400 «ccces vaals 
2639. Maxwell a. ae Bs Ee 
i Rs lg 1922-1950 82,000 100 5.50 
2005... Miami Co., Ohio (Oct.)_.6 ____- : 9.700 100 6.00 
222 Mi ot, No. Dak RAN a ye 10,000 100 4.00 
1910__Minot, No. Dak. (Sept 
ESSE: Sit ne 10,000 100 4.00 
222 _Musselsheil Co S D No 
55. Mont (September)6 re 37.239 100 6.00 
2006__Nez Perce County, Ida__6 1927-1938 400,000 101.27 5.86 
222._North Dakota (state of) 
I i a La 16,100 100 4.00 
2745__North River Irrig. -Dist., 
EASES SST Sagan 1931-1933 20,000 100 6.00 
2641__Ottumwa 8S. D., lowa 
ie a a ENR Fe 180,000 100 6.00 
2533._._Park Co. 8. D. No. 22, 
Rea ie Rie 6 d1936-1946 3.000 100 6.00 
223 Plaza > 1 No. 137, 
Dak : 7 5.000 100 1 00 
2641 _ Redmond. Ore. (Sept.)__7 d1931-1941 42,000 100 7.00 
224 __St. Peversbire,Fla (May)6 1959 14.0") 14M) 6.1) 
2846__Seattle, Wash. (9 issues) _6 1933 127,179 100 6.00 
224__Stanton 8S. D.22,No.Dak4 3 --__-_--- 5,000 100 4.00 
1604__Swift Co., Minn. (Aug.)_5% 1927-1941 | ES iv ai 
o-oo. Wash. (2 iss.)__6 1928 Re olilati 
J 6 1932 i a ee ial 
25 35. Trinidad, Colo. fe a Paap y. 17 8. 382 ditcais “-amanla 
2535. _Webster Co. 8. D. No. 
RE Foe ae ae 1922-1931 15,000 97 iil 
2008. Winston-Salem, No. Caro. | 
(Oct.)_ _....5% 1923-1942 135,000 uth drtte ws  alaeen 
2008 | _Worcester, “Mass. (5 iss.) 
Ea 1922-1941 255,000 
2008_.Worcester, Mass. (2 iss.) . , 100.471 -... 
(October) Ee a 1922-1930 126,000 
2008 _._.Worcester, Mass. (9 iss.) 
SY ree _ 14922-1931 1,105,000} 


All the above sales (except as indicated) are for Nov ember. 
These additional November issues will make the tofal sales 
(not including temporary loans) for that month $119,551,557 





DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
9748. _ Alberta (Prov. of)....-..6  -..---.-.- 0 Qe c«seee 
9536__Barton Twp., Ont. (2is.)6 = --------- 26,557 101.73 ---- 
2748 __ Beamsville, ell te ES keto" ee 
2848 __ Belleville, Ont SPS Ok eae aaa 170,290 101.936 —--_-- 
105... Blenheim, Ont._.....--- i ~ \dmapiahneibuigiaieiae 9 »,000 OO )).,l—Ef 
2644- _Brockville, Ont °C SEY | AC ene” Sar 80.000 100.337 __-- 
2536__ Bruce County, a a 20,000 100.617 5.90 
2536_-. Burlington, Ont. a 61,390 98 onsieniiie 
2644._Calgary, Alta.......--- RRR get atk ee , ee > ates 
2848 - _Charleswood R.M., Man_6 1922-1941 35,000 97 lites 
9748._Cobden, Ont___.____-_-- RR ye Rene Rees ROE 
2536 - Collingwood, a i” ‘eiubameune : 7 > cmmetioe wien 
105... Dalhousie, Spagetti RS oe hae 30,000 _  foeaee 
105_. Dalhousie. N.S... ---- RS ca 10,000 101.219 —-__- 
2848_. Dartsmouth, N.S_____-_-_ SRE So) A aap: 6,000 99.319 .... 
9848 _Dartsmouth, N.S___.--- 6 CaS 10,000 - aa 
9848. Dartsmouth, N.S___.--- 6 PPL co 30,000 101.219 —--_- 
onan. _KBaatview, Oat....-..-.--.. - Rt EN. | Saga ee Oe 
et eeeiR pre Var {KO 236 99 87 re 
105._Glencoe, Ont. ..6% 1936 14,500 103.50 elie 
2536 - Greenfield Park, Que. 6 1932 50,000 97 079 im hs 
2848 Grimsby, Ont sles ta a 15,000 Ao Se 
2536.._Guelph, Ont. eee - = ae 
2748- pane. 7. OB. ..... os 6 ee 3.500 99 62 6.06 
2644. _La Baie oy ~‘paaeah Ont_6 er RR ae 
9848. .Longon, Ont......-..-.-.- 6 1922-1941 300,000 99.05 casio 
2848. _Mimico, Ont__-_-- i a : 27 300 98.87 re 
105. “Montreal East, Que. ee ea 6 200 £000 98.51 sate a: 
9644__. Newmarket, Ont____._-- 6 27 ,000 a ve 
rr ewees 6 ‘ye Ra ASE ls 
9644. _ Point Claire, Que_______6 ee % 22,000 oS es 
96§44__ Port Colbourne. Ont____6 33,000 99.58 6.085 
105__ Port Coiborne, Ont____-- 6 bp 33,000 99.38 aes 
2644. _ Prince ees, B.C. (2 
issues) _ _ _ Rr ; a 915 GN ine 
2644._Quebec, Que__________- 5 1926 136,000 97 54 php 
2848. Renfrew, Ont _____- sei es 14.206 100.267 597 
2644-__St Catharines, Ont. (2iss)5!, a 136,000 96.7 5 30 
9748. _St. Mary's, Ont......-.-- 6 Per | AL eA 
9848. Saanich, B. C_________- 616 195! 109,000 100.75 t 
Se <i Ee 6 1922-194] 130,000 100.33 < 
a ee ewe 1922-1931 12.S1i 99.77 aia 
ES eee 6 1922-1926 $1,022 99.50 seat 
105. . Saskatchewan S.D_,Sask _. -___-_~_--~- es Bede Dae 
2848. _Saskatchewan 8S. _ D .Sask. _. ey ee 28 690 aia iat 
2536__ Saskatchewan (Prov of) 5% fo 2,000,000 104.067 
296__Saskatoon, Sask_____-__- de 1952, 20,000 96.09 ce 
ce a ee me : 114,100 97.375 EP 
2848. _ Victoria, B. C______.__.6 1930 230.000 ious eae 
SS Eee 6 . ' 2.200 100 6.00 
2748__ York Township, Ont___.6'% ay 177,009 101.088 5.85 
Total amount of debentures sold in Can ada 
during December 1921_____- : $6 935,634 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 





Page Name. Rate Aéaterity Amount. Price. Basis. 
FEE a ie Sere 126.790 eae a! eee 
2644__Saskatchewan 8. D., Sask _. sae I os ae ae stig 
296. Saskatchewan 8. D. INNIS 7 2.cri 50,1 SE 2 eee 
226__Sault Ste. Marie, Ont. wg |" a ai wen ene 75, 97.3% igus 
Total.amount of debentures sold in Canada 
during November 1921____._.______-_---- $15,641,001 


a Average date of maturity. d Subiect to call in and during the earlier 
year and mature in the later year. k Not including $50,274, of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
none fund as an investment. y And other considerations r Refunding 

onds 
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NEWS ITEMS. 


Kansas City, Kan.—0Opinion That Market Bonds are Not 
Legal.—The Kansas City “‘Star’’ under date of Jan. 11 had 
the following to say concerning the $75,000 city market 
house bonds voted on July 12 1921. (V. 113, p. 440.) 


Kansas City, Kan, it seems, is not to have a city market after all 

The city has no authority to issue bonds for the construction or main- 
tenance of such a building, according to an opinion received to-day by 
Howard Payne, City Clerk. from Wood & Oakley, bond attorneys of 
Chicago, to whom the abstract of the bonds for the proposed $75,000 city 
market was sent for examination 

‘*T decline to approve this abstract. Charles B. Wood wrote, ‘‘ because it 
appears the city has not now and never has had a city market, and it is not 
therefore within the powers granted by the Act of 1917.”’ 

The act referred to grants authority to any city of over 40,000 inhab- 
itants ‘‘now possessing or hereafter acquiring a market house,’’ to purchase 
oso as grounds, but gives no authority for the purchase or operation of a 
market. 

The market which has for years been known as the city market at Sixth 
St. and Tauromee Ave. is owned and operated by private firms on a co-op- 
erative basis 

Bonds were voted for a city market last July. No site was named in the 
ballot and none has since been selected, although the City Commissioners 
have contemplated taking over the market now in use. 


Municipal Bonds.—Congressional Measure to Terminate 
Exemption from Federal Tares.—For hearings in Congress 
coneerning a proposed amendment to the United States 
Constitution so as to deprive State, county and municipal 
securities as well as future issues of the United States bonds 
of their tax-exemption feature, see article on a previous 
page to-day in our department of ‘‘Current Events and 
Discussions.”’ 


A 
; 


New York State.— Proposed Amendment to Savings Bank 
Investment Law.—A bill. proposing an amendment to section 
239 of the Banking Law was introduced in the New York 
State Legislature on Jan. 11. The proposed amendment 
would add Federal Farm Loan bonds to the list of bonds held 
legal for investment by savings banks. 

Amendment to Income Tax Law Proposed.—A proposition 
to amend the State Income Tax law was introduced in the 
Legislature on Jan. 10 which would make the exemption of 
personal incomes $2,500, instead of $1,000 in the ease of a 
single person and $4,000 instead of $2,000 in the case of 
the head of a family or married person. 


New Jersey.—Highway Bond Issue Proposed in Legis- 
lature.—A bill proposing to bond the State of New Jersey in 
an amount not exceeding $40,000,000 at interest not ex- 
ceeding 5% per annum, for the purpose of paying the cost 
of constructing, improving, reconstructing and rebuilding 
the State highway system, was introduced in the Legislature 
on Jan. 10. The bill provides for the submission of the 
proposition to the people of New Jersey at the general 
election to be held in November 1922. 


North Carolina.—Act Passed During Special Session of 
Legislature Places County Township School District and 
Municipal Corporation Financing Under Supervision of State 
Auditor.—The North Carolina Legislature, during its special 
session, which adjourned Dee. 20 1921, passed an Act re- 
quiring the recording officers of each county, township, 
school district, or municipal corporation in the State to file 
a statement of outstanding bonds or notes having at least a 
vear to run with the State Auditor on or before March 1 
1922 together with a reference to the law under which they 
were issued. Section two of the Act requires that all bonds 
or notes having a fixed maturity of at least one year from 


* 


their date, issued subsequent to the ratification of the Act 
(Dec. 19 1921) shall be registered with the State Auditor 
Ni 30 days after being issued. We print the Act in full 
velow: 


An Act te Provide for Making Effectual the Means of Payment Provided 
for Bonds and Notes of Counties, Townships, School Districts, and 
Municipal Corporations, and to Provide for nim hepa of Such Means 
by the State Auditor, and Making Noncompliance with its Terms a 
Misdemeanor and Fixing a Penalty. 

_ Whereas, the default in payment for a single day of the interest or prin- 
cipal of bonds or notes issued by any county, township, school district, or 
municipal corporation results not only in discredit to the obligor, but 
seriously affects the credit of the State itself and all of its political sub- 
divisions, and whereas, in order to protect the credit of the State and all of 
its subdivisions, it is imperative to provide State supervision of the means 
and methods for payment of such principal and interest promptly as the 
same falls due: Now, therefore, 

The General Assembly of North Carolina do enact: 

Section 1. That on or before March 1 1922, it shall be the duty of the 
clerk or secretary or other recording officer of each board in the State of 
North Carolina which has heretofore authorized the issuance of county, 
township, school district, or municipal bonds, or notes having a fixed 
maturity of one year or more from the date thereof, to file with the State 
Auditor a statement giving the amount of such bonds or notes then out- 
standing, their date, the time or times of maturity thereof and of the 
interest payable thereon, the rate of interest borne, the place or places at 
which the principal and interest are payable, the denomination of the 
bonds or notes, and the purpose of issuance. The statement shall also 
contain the name of the board in which is vested the authority and power to 
levy the taxes for the payment of the principal and interest of said bonds 
or notes, and a reference to the law under which said bonds or notes are 
Ssu 

Sec. 2. That within 30 days after any bond or note having a fixed 
maturity at least one year after date thereof shall hereafter be issued by 
any county, township, school district, or municipal corporation, the record- 
ing officers of its governing body. or of the board thereof which has author- 
ized such bonds or notes, shal! file with the State Auditor a like statement 
as to such bonds or notes 

Sec. 3. That it shall be the duty of the State Auditor to prepare and 
furnish to all counties, townships. school districts, and municipal corpora- 
tions throughout the State blank forms upon which such statements may be 
made, and to keep the statements made pursuant to this Act in proas 
file, properly indexed, or to record the same in books to be kept by the 
State Auditor. 

Sec. 4. It shall be the further duty of the State Auditor to mail to the 
recording officer of each board having the power to levy taxes for the 
payment of the principal or interest of such obligations as to which state- 
ments have been so filed, at least thirty days before the time for the levy of 
taxes in each year, a statement of the amount to be provided by taxation 
or otherwise for the payment of the interest accriung upon such bonds or 
notes within the following year, and for the payment of the bonds then 
maturing, if serial bonds, or for a sinking fund if such bonds do not mature 
serially 





issuance 


Sec.5. Ifany board whose duty it shall be to provide for the payment by 
taxation, or otherwise, of the principal or interest of any such bonds or 
notes mentioned in sections one and two of this Act shall willfully fail or 
refuse to make provision for such payment by the levy of such taxes as are 
authorized to be levied therefor, or otherwise, at or before the time provided 
for such tax levy, any member thereof who shall be present at the time for 
such levy who shall not have voted in favor thereof, or who shall not have 
caused his request that such provision be made to be recorded in the minutes 
of the meeting, shal! be subject to a penalty of two hundred dollars ($200), 
which he shail forfeit and pay to any taxpayer or to any holder of such 
obligations or interest coupon who sues for the same. 

Sec. 6. Any member of any board voting for any appropriation of 
money raised by taxation, or otherwise, for the payment of the interest and 
principal of any such bonds or notes to any other ae my until all of such 
principal and interest have béen paid, and any disbursing officer who pays 
out any such funds to any other purpose than the payment of such principal 
and interest until all of such interest and principal have been paid, whetaer 
or not such payment shall have been ordered by any board, shall be guilty 
of a misdemeanor. 

Sec. 7. If any officer whose duty it shall be to pay any of such principal 
or interest, or to remit funds for such payment to an agreed place for the 
payment thereof, shall fail to refuse to do so in sufficient time for such 
payment, funds for such payment being in his hands, whether or not such 
payment or remission for payment shall have been ordered by any board or 
officer, the officer so failing or refusing shall be deemed guilty of a mis- 
demeanor 

Sec. 8. It shall be the duty of the State Auditor to report to the solicitors 
of the respective districts for investigation and action thereon any violation 
of this act which may come to his atention. The State Auditor shall 
publish as a part of his annual report a statement of the bonded indebtedness 
of all the subdivisions mentioned in the bill in substance as herein required. 
That this Act shall be immediately published, and a copy of same be sent 
forthwith by the Secretary of State to the clerk, secretary, or recording 
officer of each corporation included herein. 

Sec. 9 All laws or parts of laws in confljct herewith are hereby repealed, 

Sec. 10. That this Act shall be in force from and after its ratification. 

Ratified this the 19th day of December, A.D. 1921. 


School Bonding Act of 1920 Void Because of Defective 
Entries in Senate Journal. 


‘Defective entries,”’ said the Raleigh ‘“‘News & Observer” 
under date of Jan. 10, ‘‘on the Senate Journal during the 
special session of August 1920, recording the passage of 
amendments to the Act authorizing the issue of school bonds, 
render the Act inoperative, according to a letter sent out 
yesterday by Superintendent E. C. Brooks advising county 
school authorities to call no elections and issue no bonds under 
that Act.”’ The “News & Observer” continued as follows: 


‘‘Fortunate coincidence secured the passage of another similar Act pre- 
pared and submitted at the time by Attorney Hoyt, of New York City. 
School finances can be administered under the Hoyt Act, Dr. Brooks states, 
The defective Act is published on p. 24 of the School Laws, and the Hoyt 
Act is published on p. 36 of the same pamphlet. 

‘*The school bonding Act as it stood on the statute books in 1920 had 
become antiquated, and at the instance of Dr. Brooks, amendments to it 
were submitted in the House and passed. The amendments were passed 
through the Senate. The notations on the back of the original bill indicate 
that it was passed by roll call on separate days, but the Journal shows that 
it passed two readings in one day 

“The Supreme Court, in the Munjcipal Finance Act decision, held that 
the Senate Journal was the final arbiter in any question as to whether 
a bill had been properly passed, and under that ruling, the school bond 
act as amended is void, because the Journal is confused in its entries. No 
special session will be required to remedy this newly discovered defect, 
meeneee of the parallel provisions in the Hoyt Act, which was properly 
JASSECC 
, “The only complication likely to arise out of the situation may come 
from school districts that have voted or held elections already under the 
amended bill which is now declared defective. Dr. Brooks was unable to 
say last night how far this condition might prevail. but was of the opinion 
that it would not be extensive.’’ 


Washington (State of).— Bonds Issued wnder the Donohue 
Road Act as It Now Exists Are Not General County Liabilities, 
the State Supreme Court Holds.—<A dispatch from Olympia to 
the Seattle ‘“‘Post-Intelligencer,’’ dated Jan. .7, had the 
following to say in the matter: 

Bonds issued under the Donohue Road Act as it now exists are not 
general county liabilities but are payable out of special improvement funds, 
the State Supreme Court ruled to-day in a re-hear en an action brought 
by W. F. Hardin and others against the Klickitat County cemmissioners. 

To make the bonds a direct and primary obligation of the county would 


mean that most of the counties in the State would be far in excess of their 
pr > Oa of indebtedness and the bonds would become void, the opinion 


ded. 
The Court held that the assessed value of property must be used as the 


basis for apportioning assessments and not the actual value, which the 
plaintiffs contended was correct. 

The decision affirms the Klickitat County Superior Court. 

The original action was brought by Hardin on behalf of himself and 
other taxpayers against the Commissioners of Klickitat County to restrain 
them from creating an illegal indebtedness by iussing bonds to cover the 
construction of the Trout Lake road, the estimated cost being $411,311 82. 
The Klickitat County Court held that the assessed value was the correct 
basis for determining the bond issue, but ruled that only 50% of the issue 
was a county liability. In the first appeal the Supreme t reversed 
the lower court on the latter point, but did not take the first point under 


its decision, declaring that 8 
of dollars’ worth of bonds, believing that the county was only liable for 
greatly exceeded its 


half of them, and if the decision held, the county 
legal indebtedness. The intervenor also stated that many other counties 
of the State were in a like predicament. 


Early in 1921 the Washington State Supreme Court 
apparently held that the bonds issued by counties under the 
Donohue Road Aet were general obligations of the issuing 
counties (see “‘Chronicle’’ of May 21 1921, page 2216). 


BOND CALLS AND REDEMPTIONS. 


Longmont, Boulder County, Colo.—Bond Call.— 
Paving District No. 2 bonds, numbered 47 to 50, inclusi ve 
dated Aug. 1 1916, for $500 each, have been called for pay- 
ment. Interest ceases after Feb. 3. 


San Francisco (City and County), Calif.—Bond Call.— 
Twin Peaks Ridge Tunnel Assessment District bonds, 
numbered 2003 to 2040 inel., and amounting to $38,000, 
have been called for payment at the office of John E. 
MeDougald, County Treasurer. Interest on the bonds will 
cease Feb. 1. 


BOND PROPOSALS AND NEGOTIATION : 


this week have been as follows: 


ALBANY, Shackelford County, Texas..-BONDS REGISTERED.— 
On Jan. 11 the State Comptroller registered $100,000 6% water works bonds. 

ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION — 
The City Council has decided to call an election in April to vote on the 
of $310,000 municipal improvement bonds. 
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ALLEGHENY COUNTY P.O. ately O Md.—BOND SALE.— 
7 oH 0 000 ue 5% school bo offered on Jan. 12—V. 113, p. 2740—were 
Forbes & Ce. of New York, at 107. 645. a isis of about 

Date July 1 1921. Due $35,000 on Jul i937 1939, 1941, 
bps. y 949. 1951, 1953 and 1955. The "aowled bids were 


Peoples Banke Cumberland__107.25 |National City Co., New York106.579 
Alex. Brown & Sens, Balti’e_106.816!| Mercantile Trust & Deposit 
Second Nat. Bk., Cumberl’d_ 106.66 ae Ae 106.133 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
E. G. Kampe, County Treasurer, will receive sealed bids until 10 a. m., 
Jan. 23 for $88,000 5% Townley Road, in Jackson Township bonds. 
Denom. $550. Date Jan. 20 1922. Int. M. & N. Due $2,200 each 
six months from May 15 1923 to Nov. 15 1942, inclusive. 


AMHERST (P. O. Williameville), Erie County, N. Y.—BOND SALE, 
— We are advised by John M. Wehrie, Town Supervisor, that the $17,100 
coupon road bonds offered, but not sold, on Sept. 3—V. 113, p. 1173— 
were later sold to O'Brian, Potter & Co. at par and interest. Date Sept. 1 
1921. Due $1,140 yearly on Sept. 1 from 1922 to 1936, incl. hese 
reg were first offered as 5s but it appears that the interest rate was changed 

O- 


ANDERSON COUNTY (P. O. Anderson), So. 
SCRIPTION .—The $250 .000 6% road Series ‘‘B’’ bonds awarded, as stated 
in V. 114, p. 216—answer te the following description: Coupon bonds of 
$1,000 denomination. Date April 1 1921. Int. semi-ann. (J. & J.) 

payable in New Yerk. Due yearly in soumery from 1923 to 1937. 

Financial Statemen 
Beal values. all taxable preperty..............-.---------- $100,000 ,000 
i ene 2 000 
Total bonded debt (including these bonds) _......-...------ ] 
i si eneeial 76,349 


ANDERSON COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ander- 
son), So. Caro.—-BOND SALE.—Sutherlin, Barry & Co. of New Orleans 
have purchased $50,000 school bonds at 102.75. 


ARDMORE, Fall! River County, So. Dak.—BOND SALE.—According 
to reports $29, ‘000 water works bonds have been sold. 


ARKPORT, Steuben County, N. Y.—BOND OFFERING —Ralph 
Hosley, Village Clerk, will receive sealed bids until 3 p.m. Jan. 31 for $1 
900 coupon light bends net to exceed 6% interest per ae. Denom. 
$500. ate Feb. 15 1922. Prin. and Ty int. (F. & A.) payable 
at the Arkport State Bank. Due $1,500 yrly. on Feb. 15 from 1925 to 
1934 incl. Cert. check fer $200, payable éo the Village, required. 


ASHTABULA, Ashtabula County, Ohio.— PURCHASE OF STREET 
RAILWAY PROPOSED .—With reference to the proposed purchase of the 
i street railway by the city of — the Chillicothe ‘* Advertiser’’ 
ef Dec. 23 had the following to sa 

**Purchase of the lecal street car “line by the municipality was to be con- 
sidered by the City Council here to-day. An ordinance authorizing the 
issuance of bonds te raise $150,000 has been introduced and is to be acted 
en by the Councilmen. The road was offered for sale by authority of Fed- 
eral Judge Westenhaver, whe made it a condition that the offer to sell it 
for $150,000 be acecpted by Feb. 1. An attempt to buy the tine was 
blecked by voters a year and half ago, when they rejected the proposition 
at the polls. At that time the purchase price was fixed at $296,000. 
The road consists ef 6% miles of track, 9 street cars, car barns and land 
ewned by the co fen wii It is pro to utilize Ashtabula’s million-dollar 
pewer plant whie 1 be eomp eted this coming summer to furnish the 
pewer to run the cars.’ 


ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens), 
Henderson County, Texas.—BOND SALE.—The $125,000 ¢ K oes 





Caro.—BOND DE 





— ne oo s, mentioned in V' 113, p. 2331, have been 
and are now being offered to investors at Sheen to yield 5. 50% > aie 
National Bank of Commerce, St. Louis. enom. $1, ‘ Date A, 1 
921. Due Nev. 1 1961, eptienal Nov.11941. These bonds were register- 
ed with the State Comptroller on Jan. 2—V. 114, p. 217. 


Financial Statement. 

Actual valuation ef taxable property, estimated 
valuation of taxable property 1921 

Net — debt 


Re I i ee ee ee ee ee ee | 


ATLANTA, Ga.—BOND SALE.—The followin ys - issues of 6% 
coupon or registered bends offered on Jan. 13— 4, p. 98— were 
he on that day to H. H. Harris of Atlanta at par ye a premium of 

000 Cont to 105.26, a basis of about 4.98%. 
nnecticut Ave. bonds. Date Dec. 1 1921. Int.J.&D. Due 
mane a oe follows: $1,000, 1923 to 1926 incl., and $2000. 1927 
ne 
16,000 Whiteford Ave. bonds. Date Dec. 1 1921. Int. J. & D. Due 
$2,000 yearly on Dec. 1 from_ 1923 to $630 meeve. 
8,000 Bonadventure Ave. bonds. Date Dec. 921. Int J. & D. 
Due $1,000, yrly. on Dec. 1 from 1923 to 1930 saciepive. 
9,000 Inverson Street bonds. Date Dec. 1 1921. In 
on Dec. 1 as follows: $1 000, 1923 to a incl. aid $2, 000, 1930. 
6,000 Beckwith Street bonds. Date Dec. 1 1921. Int. ‘ 
$1,000 yrly. on Dec. 1 from 1926 to 1930 ee 
2 000 Thirteenth Street bonds. Date Dec.11921. Int.J.& D. Due 
1,000 Dec. 1 1926 and Dec. 1 1930. 
11921. Int. J. & D. Due 





5,000 Barksdale Ave. bonds. Date Dec. 
,000 yrly. on Dec. 1 from 1926 to 1930 inclusive. 

9,000 Sixth Street bonds. Date Jan. 1 1922. Int. J. & J. Due on 

Jan. 1 as follows: $2,000, 1924, and 1. 000, 1925 to 1931 inclusive. 

4,000 Stovall Street bends. Date Jan. 111922. Int. J. & J. Due 


ae ,000 yriy. on Jan. 1 rom. 1928 to 1931 
6,000 Elizabeth Street bonds. Date Jan. 1 1922. Int. J. & J. Due 
$1, ,000 yrly. on Jam. 1 from 1926 to 1931 inclusive. 

Other bidders were: 

Bidder— Price Bid. 
ee comenuweasace« $78,701 98 
Robinson Humphrey Ce., Atlanta______________._.._.__-.._- 8.781 60 
wees Oe. Of Gamram, Aems........................-... 78,720 80 
ee 77, 816 40 


BALBOA, Orange County, Calif.—BOND SALE.—Banks, Huntley 
& Co. of Los Angeles have been awarded $42,000 bonds at par. 


BAXTER CREEK IRRIGATION DISTRICT, Lassen County, 
Calif.—-BOND SALE.—An issue of $511,000 6% tax- free coupon bon 
been sold to Gervin & Miller, Inc., Anglo-California t Co., 
McDonnell & Co., American National Bank and Council, Miller & Co., 
all of San Francisco Denom. $1.000. Date July 1 1921. int. J. & J. 
Due serially from 1926 to 1943 inclusive. 


BAY CITY, Bay County, Mich.—BOND SALE.—We are unofficiall 
advised that an issue of $1,400,000 school bonds was recently sold. of 


BEATRICE, Gage County, Neb.—BOND SALE. —Sidlo, Simons, 


Ss Co. of Denver, have purchased $59,000 6% Paving District No. 9 


BELTON gr ta pce at Meo NO, 12 (P. O. 
County, So. C BOND LE.—The $50,000 tax-free coupon bonds 
Me tne. Yew Oca p 284i — have heme sold to, Gutheetin. Barry 

ns, as sa a s of about 
$1, 000. Date Feb. 11922. Int. semi-arn. Due in 20 A he — 


BENTON COUNTY (P. O. Mankato), Minn.—BIDDERS.—The other 
bidders for the $250,000 5% 10-19-year serial road bonds dated Jan. 2 1922. 
awarded on Jan. 4 to the Minnesota Loan & Trust Co. of Minneapolis at 


100.20 and int., a basis of about 4.98%—V. 114, p. 217—were th 
Ballard Co. and Lane, Piper & Jaffray. Inc. were the Drake- 


BETHLEHEM eETOOt DISTRICT es oO. Pethionem). Northamp- 
ton County, Pa.—BOND G.—F. J. Wil -Manager of 
the District, will receive tf oy! until 8 p: m. = $0 $0 for $7 77 aie > 
qoupen 1 Sope: .) school bonds. Denom. $100, $500 a ie 
Aug. 1 Prin. and semi-ann. int. as ble I ne *Disteice Ts ‘Treasurer’ 
effice. 7. Aug. 1 1947, optional Aug. i192 Cert. check for 1% of 
the amount bid for, payable to the Schooi ee tet required. 


BIRMINGHAM Ala.—BOND OFFERING.—L. E. Gray, City Clerk, 
will receive sealed bids until 12 m. Feb. 7 for $161,500 6% tax-free public 
impt. bonds. Denom. $500. Date Feb. 151922. Prin. and semi-ann. int. 
eo in gold at the Hanover National Bank, N. Y. Due Feb. 15 1932, 

0 


n enneeeng. © one- in amount of said bonds, being redeemable before 
maturity on Feb. 15 1924 and a similar number of Fa each year there- 


Belton), Anderson 








after, by paying holder one-half the annual interest on the bonds redeemed. 

Cert. check for 1% of the amount bid for, 7 Sor to the’City, uired. 

Legality approved by Jne. C. Thomson, bonds will be delivered 
to the successful bidder or bidders on Feb. 20 1922 unless a later date should 
be mutually agreed upon. 


BOISE CITY, Ada County, Idaho.—BOND SALE —On Jan. 17 the 


$56,539 10 coupon impt. bonds—V. 114, p. 217—were sold to Keeler Bros. 
& Co. of Denver. 


BOTTINEAU COUNTY (P. O. Bottineau), No. Dak.—BOND 
OF FERING.—William M. Martin, County Auditor, will receive sealed 
bids until 4 p. m. Feb. 2 for $60,000 6% funding bonds. Denom. $1,000. 
Int. semi-ann. Cert. check for $500 required. 


BOULDER, Boulder County, Colo.—SUPREME COURT DENIES 
THE RIGHT TO ISSUE BONDS.—The Colorado Supreme Court denied 


oe sms to issue $100,000 5% memorial park bonds by decision announced 
an 


BRECKENRIDGE, Stevens County, Tex.—BONDS VOTED.—An 
issue of $600,000 paving bonds was recently voted. 


BRIDGE JUNCTION, Crittenden County, Ark.—BOND SALE.— 
Recently $139.000 6% levee-improvement bonds, part of an authorized 
issue of $260,000, were awarded at par as follows: 

Nat'l City Bank, Memphis_ $100,000 | Parkin Home Bank, Parkin__$11,000 
First Nat'l Bank, Monetto_. 10.000|First Nat. Bank, Home Tree. 18,000 


BRONTE, Coke County, Texas.—BOND SALE.—We are informed 
by J. L. Arlitt, of Austin, that he recently purchased $20,000 6% water 
works bonds, dated June 1 1921. and due in 30 years. These bonds were 
registered by the State Comptroller on Dec. 5—V. 113, p. 2636. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—The following 
six — of 4% % ar cm (with privilege of registration) bonds offered on 
Jan. wry 114, p. 217— were sold to Watkins & Co., at 101, a basis of 


about 4.09 
$96,000 for the construction of highways. Payable $12,000 annually Jan. 1 
1923 to Jan. 1 1930. 
16,000 oe an administration building for the Water Department. 
e $2,000 annually Jan. 1 1923 to Jan. 1 1930. 
12,800 for. a pump, h service ware works station. Payable $1,600 
ually Jan. 1 1923 to Jan. 930. 
9,000 for additional land for the high school building. Payable $1,000 
ually Jan. 1 1923 to Jan. 1 1931. 
17,000 or additional land for the ”& school building. Payable $1,000 
annually Jan. 1 1923 to Jan. 1 1939. 
104,500 for a new as | school building. Payable $5,500 annually Jan. 1 
1923 to Jan. 1 1941 
Date of all bonds, Jan. 1 1922. 
The following bids were also submitted: 


Pay- 





Edmunds Bros_--_._.....--- 100.86 | Merrill, mem 8 ae 100. 
 y fF 2. epee 100.84 |Eldredge & Co____________- 100.552 
Blake Bros. & Co___.___--- 100.8 Harris, Portes 3. ae 100.55 
Arthur Perry & Co___..._-- 1.798 Guaranty OE 100.517 
Kidder Peabody ey Gain ckaua 100.768! R. Greene & O8......co- 100.428 
I 00.765 po Ee | cipaaetae 100.414 
Estabrook “aC al a 71.'Curtis & oi ER, Te 100.33 
H. Rollins & ite aes Fs SR 100.31 
Bon See ctescond 100. 689 | Paine, Webber SPEER TS 100. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Elm Creek), 
eg py og VOTED .—On Jan. 3 $75,000 schoel bldg. bonds were voted 
y 


CALUMET, Houghton County, Mich.—BOND SALE.—An issue of 
50,000 bonds was recently sold to John Nuveen & Co., of Chicago. 


CANTON, Stark County, Ohio.—BOND tt phe foe Ez. 
Barr, er Auditor, will receive sealed bids until 12:30 p Feb. 13 for 
$25,038 6% coupon street bonds. Denom. 1 for +1 ,038 Sad | 24 for $1 ,000 
each. Date Sept. 1 1921. Prin. and semi-ann. int. payable at the City 
Treasurer's office. Due Sept. 1 1926. Certified check for 5% of the 
amount bid for, payable to the City Treasurer, required. Purchaser te 
pay accrued in terest. 

MATURITY.—tThe $35,000 6% trunk sewer system bends awarded te 
R. L. Day & Co. of Boston at 101.34, ae repented nV. 113, p. 553, mature 
serially from July 1 1923 to July 1 1957 incl. 


CASPER, Natrona County, Wyo.—BOND SALE .—Boettcher, Porter 
& Co. of Denver, recently purchased the following 6% bonds, dated Feb. 


12 1922: 
Sewer District No. 7 $5,260 35. 
Sewer District No. 8 38,194 15. 


Sewer District No. 9 17,649 00. 


CASS COUNTY (P. O. Fargo), No. Dak.—BOND SALE.—Of the 
$618,055.56 sense, offered on Dec. 22 by several drainage districts in Cass 
County, $611,980.56 w¥e. urchased on that day by the Wells-Dickey Co. 
of Minneapolis, for $613,530.56 for 6 Ks, equal to 100.25. The amount of 
bonds sold by each district was as follow 
$50,261.35 gratmage Distelet No. 34 Samite ($52,098.35 offered). Date 

an 
111,961.08 Drainage District No. 37 bonds. Date Nov. 1 1921 
61,516.53 pratnage Speesct No. 39 bonds ($62,754.53 offered) . 


108,923.82 Drainage District No. 40 bonds. Date Jan. : 1922. 
36,635.08 Drainage District No. 41 bonds. Date Jan 1922. 
42,682.70 preimage Destress No. 14B bonds ($245,682. 70 , = 

ov 
The above corrects the report given in V. 113, p. 2842. 


CENTRAL HIGHWAY DISTRICT (P. O. Craigmont), Lewis 
County, Idaho.—BOND SALE —On Jan. 14 the Empire National Bank 
of Lewiston purchased the $50. 000 6% highway bonds—V. 114, p. 99. 


CERRO GORDO COUNTY (P. O. Mason City) come. BOND 
SALE.—On Dec. 12 the $90,000 6% bonds of Drainage Districts Nos. 
64, 65, 74 and 99, were sold to the White-Phillips Co., of Davenport, . 
Denoms. $500 and $1,000. DateJan.11922. Interest semi-annual. 
io. yearly beginning Jan. 1 1923. These are the bonds which were 
offered, together with $29,987.80 6% Drainage District No. 57 bonds on 
Dec. 12. e latter issue ($29,987. 80) was also purchased by the above 
company, the price being 100.67 and interest. e notice, stating that 
the issue had been purchased by that company, appeared in V. 113, p. 2741. 


Date 


Date 


CHAMBERSBURG SCHOOL ar Att ¢:, O. Chambersburg), 
Franklin County, Pa.—BOND OFFERI! Appenzellar nae 4 
tary of the Boar ‘of Education, will aioe sealed bids until 1: m. 


Jan. 28 for $80,000 5% coupon building and equipment bonds. Danone, , 
$500. Date Jan. 16 1922. Prin. and semi-ann. int. (A. & 92 payable 
at the District Treasurer’s office. Due $3,000 vearly on Oct. 1 from 1926 
to 10. , and $5,000 on Oct. 1 1951. No bid for less than par will be 

con 


CHICKASHA, Grady County, Okla.—OFFICIAL VOTE.—The official 
vote polled recently een the issuance of $50.000 water and sewer mains 
r 


extension and $30,000 bridge bonds (V. 114, p. 217) was 302 to 86. Bonds 
6% interest. 


CHICAGO PR DISTRICT (P. O. Chicago), Ill.—_BOND 
SALE.—The $5,000,000 5% bonds offered on Jan. 19 ( 14, p. 217) 
were sold to a syndicate co Chase Se- 


—- of Kidder, Peabody & 
curities Corp., both of New k. and Mitchell, Hutchins & Co. and the 
Foreman Brothers Banking Co., both of Chicago, at 103.17, a basis of about 


4.56%. Date Jan. 1 1922. Due $270,000 vearly on July 1 from 1923 to 
1940 incl. and $140,000 on July 1 1941. e above syndicate is offering 
these bonds at perces to yield from 4.60% to 4.30%, according to maturities. 
The following bids were received: 

Bidders— Price Bid. 
Successful syndicate (as above) ....-...------------------------- 103.17 


National City Co., N. Y., and Harris Tr. & Sav. Bank, Chicago - -.-103.07 
Wm. R. Compton Co., Halsey, Stuart & Co., Inc., A. B. Leach & 
Co., Inc., E. H. Rollins & ee ens Northern Trust Co. , Chicago, 


and Curtis & Sa er, noe | RE I RE RES eR eae Sr 
Pe oeg entehain =. hi and v4.76 Co. of N. Y., Lee 
Higginson Oise innicutt “Eastman, Dillon & 


& C 
Co., and Marshall —, Glore, Ww _ fe Oo 


" New York________ 102.57 
Bankers Trust Co., annahs, 


ace & Braun, Chicago; 

Ballin & Lee, N. .; ‘aslonal ity Bank of Chicago; Stevenson 
Bros. & Perry, Inc., Chic go; Maren! Oldham & Co., Boston, 
and the Anglo & London-Paris t. Bank of San Francisco... __. 101. 
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ae OTHE, Hardeman tit rece Texas.—BOND OFFERING.— 
F. Thurman, City Secretary, will —s ve A for the following two issues 
of vee . bonds, mentioned in V. 112, p. 


#75. 000 water eon 4 
Date Feb. 1 1922. Due serially from 1 to 40 years. 


CIRCLEVILLE, Pinte County, Utah.—BOND OFFERING.—Bids re- 
ceived until 8 p.m. Jan. 25 for $38.000 6% 10-20-year (opt.) water works 
and electric light bonds. Int. semi-ann. J. L. Whittaker, Clerk. 


CITRUS HEIGHTS IRRIGATION DISTRICT, Calif.—BOND SALE. 
—Bradford, Weeden & Co. of a Francisco have been awarded $262,000 
6% irrigation bonds. Denom.$1,000. Date Aug.11921. Int. semi-ann. 
Due yearly from 1926 to 1946 inclusive. 


CLARENDON LEVEE DISTRICT (P. O. Clarendon), 
County, Ark.—BOND OFFERING.—C. A. Wilburn, 
Geottve bids for $50,000 6% levee bonds until Feb. i 

years. 


CLARINDA SCHOOL DISTRICT (P. Clarinda), Page County, 
lowa.—BOND SALE.—On Jan. 13 $140. 000 school bonds were sold to 
the Drake-Ballard Co. of Fone and Ringheim, Wheelock & Co. of 
Des Moines at 102.76 for bonds maturing 20 years — date, and bearing 
5% int., a basis of about 4.78%. Date Jan. 2 1922 


CLARK COUNTY (P. O. Neillsville), Wisc. — PURCHASER. —The 
purchaser of the $159.000 county insane asvlum bonds—V. 114, p. 217— 
was the Second Ward Securities Co. of Milwaukee. The bonds were pur- 
chased on Dec. 15 at 109.86 and answer to the following description: 
Interest rate 5%%. Denom. $1,000. Date Jan. 2 1922. Int. J. & J 
Maturity, ‘‘serially, 10 to 20 years.’ 


CLAUDE, Armstrong County, Texas.—BONDS VOTED —At a recent 
election an issue of $60,000 school-building bonds was carried by a vote of 
104 ‘‘for” to 66 ‘‘against.”’ 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING —West 
Stigler, County Treasurer, will receive sealed bids until 10:30 a. m. Jan. 23 
for the folowing highway bonds: 
$19,800 5% Samuel Bennett et “ Posey Township, bonds. Denom. 

$495 Date Oct 4 1921. 
17,400 4% % W W_4Jones et al, Posey Township bonds. Denom. $435. 
Date Dec. 5 1921. 
.M.&N. Due two bonds of each issue each six months from May 15 
1923" to Nov. 15 1932. inclusive. Certified check for $500, for each issue 


bid on, payable to the above Treasurer, required. Purchaser to pay 
accrued interest. 


CLEO SPRINGS, Major County, Okla.—BONDS VOTED.—Citizens 
ef this place recently voted $12,000 park improvement bonds. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BONDS NOT 
SOLD —The two issues of 6 % .. bonds aggregating $15,772 which 
were offered on Jan 16—V. 113, 2741—were not sold, having been 


*“*withdrawn from sale on account of} provisions of State law.’’" The bonds 
will be re-advertised. 


‘CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING — 
J. Marcus Smith, County Treasurer, will receive sealed bids until 10 a. m 
Feb. 11 for +14 000 5% hospital bonds. Denom. $1.000. Date Jan. 15 
1922. Int. M Due $5,000 yearly on May 15 from 1922 to 1941, 
inclusive. The pent opinion as to the validity of srid bond issue by Smith, 
Remster, Hornbrook & Smith will be furnished and paid for by the county. 


CLINTON COUNTY (P. O. Clinton), Ilowa.—BOND OFFERING — 
Victor V Sorenson, County Treasurer, will on Jan 27 at 10 a m. sell to 
the highest bidder $56.000 5% funding bonds. Denom $1,090. Int 
semi-ann. Due vearly on Jan 1 as follows: $5,000 1932 to 1935, incl . 
$15.000, 1936 and 1937, and $6,000 1938. Sealed bids for the bonds will 
be received until the above time and date After the sealed bids are 
opened and announced, open bids on the bonds will be received. 


COLFAX COUNTY SCHOOL DISTRICT NO. 38, N. Mex.—BOND 
- FERING —Additional information is at hand relative to the offering 
Jan. 23 of the $10,000 6% bonds—V. 114, p. 99. Proposals for the 
auteienae of all or any part of these bonds will ps received until 10 a. m. on 
hat day by ro Calley, County Treasurer (P.O Raton). Denom. $590 
~~ Jan. 1 1922. Int semi-ann. Due in 3f-years, optional any time 
0) years. Cash or certified check for $500 required. No bid will be 
aetetdawed for less than 9Nc on the dollar and accrued interest to the date 
ef delivery and the right is reserved to reject any and all bids. 


COLLEGEVIEW, Lancaster County, Neb.—BOND SALE _—Repo 


say —_ the Lincoln Trust Co. of Lincoln has purchased $95,000 6% ss. 
nds. 


Monroe 
ec.-Treas., will 
Due serially for 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.— 
On Jan. 17 $390,000 5% auditorium bonds were sold to James A. Causey & 
Co., of Denver, at 101 06, with 5% deposit arrangement. 


COLTON UNION HIGH SCHOOL DISTRICT, San Bernardo 
County, Calif.— BOND re ani NG —Harry L Allison, Clerk Board of 
ene Supervisors (P San Bernardino), will receive ‘sealed bids until 

- 30 for $220 wo 6% school bonds voted by 630 to 51 on 
April 18 1921. on j _ Date Jan. 30 1922 Int. Jan. 9 and 
July 9. Due $10,000 af on Jan. 30 from 1923 to 1944 incl. Cert 
check or cash + $1, 000. payable to the Board of County Supervisors, 
required. Official announcement states that no litigation is pending 
affecting the co arate oumbenes of district, or title of present officials, 
or validity of t Bonded debt, none. Assessed valuation, 


last assessment w- pelle ny $4,647,955. Estimated true valu- 
ation, $15,000,000. Population (est.) 7, 500. 


COLUMBIA COUNTY (P. O. Hudson), N.Y.—BOND OFFERRING— 
Attention is called to the advertisement in this issue’s advertising columns 
calling for bids for the $290,000 4%% registered highway bonds, notice of 
the offering of which appeared in V. 114, p. 218. 


COOK COUNTY FOREST POeeRve DISTRICT (P. O. Chicago), 
fll.—BOND SALE.—An issue of $500,000 44%% serial bonds was recently 
B. Leac : First Trust & Savings Bank, and the 
Merchants’ Loan & Trust Co., ali of Chicago, at a joint bid of 99.5106, a 
basis of about 4.53%, 


Date Oct. 151921. Due $25,000 yearly on Oct. 1 
trom 1922 to 1941. , er 


The following were also submitted: 
Stacy & nen’ and Marshall Field, Glore, Ward & Co___..-__---~-- 99.09 
National RE SI ARP rpm cla oj lye ag 98 .69 
Wm. R. Compton ao: and Continental & Commercial Tr. & Savs. Bk_98.66 
Halsey, Stuart SS * S& %S  -}f { APOE peat 97 .34 

P. W. W. Chapman & _ Se AE SE I EL ee Rs hie TR ER Pe a 82 

IAEA PRET LRT EN 96.81 

CORBIN, Whitle oy County, Ky.—BOND OFFERING.—John C. 
Myers, City Clerk, will receive bids Until Feb Feb. 15 for $60.000 6% light 
and water ds. Date Jan. 1 1922. terest semi-annually. 


CORTLAND COUNTY (P.O. Cortland), N.Y. —BOND OFFERING.— 


Sealed bids will be received until 11 a. m. Feb. 3 by Floyd J. Bentley, 
Sounty Treasurer, for $75,000 4 70 highway bon Denom. $1,000. 
Date April 11922. Int. A. &O. 


e $5,000 yriy. on April 1 from 1923 
to 1937 incl. Cert. check for 2% of 7°. amount bi 
above Treasurer, required. 


COZAD, Dawson County, Neb.—BOND SALE.—An issue of $5,770 20 
6% intersection paving bonds was sold at par to the State of Nebraska 
during December. Date May 11920. Due May 1 1940, optional at any 
interest-paying date. 

CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
J. B. Pierson, Count a roeuer i receive sealed bids until 1:30 p. m. 
Jan. 25 for $43,075 5% M et al, Jennings, Whiskey Run and 
savers Townships bonds. phy 2,153 75. Date Feb. 6 1922. Int. 

& WN. Due $2,153 75 each six months from May 15 1923 to Nov. 15 
1032, inclusive. 

BOND OFFERING.—tThe above Treasurer will also receive bids until 
1.30 p. m. Jan. 31 for $9,200 5% Samuel R. Bird et al., Jennings Townshi 
bonds. Denom. $460. Date Feb.61922. Int. M. & N. Due $460 each 
six months from May 15 1993 to Nov. 15 1932, inclusive. 

CUBA SCHOOL DISTRICT (P. O. Cuba), “Zewters County, Mo.— 
BOND SALE.—On Jan. 9 the Liberty-Central Trust Co., of St. Louis 
purchased the $14,000 6% bonds (V. 114, p. 99) at 101.75. ‘Denom. $500 


d for, payable to the 





} hme ~ oe 


CUSTER saa aigy 18-4 A Oo. Scpeter), So, Dak.—BOND OFFERING.— 
Until 1.30 hy K. Cowles, County ee will receive 
sealed bids for $85, d00 re refundl ing bonds at not exceeding 64% interest. 
Denoms. $1,000, $500 and $1 Date July 1 1922. Prin. and semi- 

int. (J. & J.) payable at Custer. Due 20 years, optional after 
Certified check for 5% required. 


DAWSON TOWNSHIP, Tulsa Counts, © any ant DISMISSED— 
BONDS TO BE OFFERED. —We are ad . Lawson, Clerk of 
Tulsa County, under date of Jan. 18 that ‘*the pp &. aaa in the District 
Court of Tulsa County against the sale of the $250,000 road bond issue of 
Dawson Township has been thrown out of Court” and that he is advertising 
the bonds to be sold on Wednesday, Jan. 25 at 2 o'clock p.m. He further 
—— — bids will be considered for less than par and accrued interest 
to date of sale. 


DAYTON, Yamhill County, Ore.—BOND SALE.—The Bank of 
Dayton has purchased $4,000 water and $3,000 funding bonds at 100.05. 


DE FOREST, Dane County, Wis.—-BOND OF FERING.—O. J. Boehm, 
Village Clerk, will receive sealed bids until 2 p. m. Jan. 27 for $12,000 6% 
sewerage bonds. 


say te tly Tuscarawas County, Ohio.—BOND OFFERING.— 

J. Andrews, "City Auditor, will rec eive sealed bids until 12 m. Feb. 7 for 
$12, 000 6% deficiency bonds. Denom. Date Jan. 3 1922. Prin. 
and semi-ann. int. er at the City Treasurer's office. Due each six 
months as follows: $500 from July 3 1923 to Jan. 3 1925, incl., and $1,000 
from July 3 1925 to Jan. 31930,inel. Certified check fer 10% of the amount 
bid? or, payable to th,City Treasurer, required, 


DETROIT, Wayne County, Mich.—BIDS REJECTED.—tThere were 
but two bids submitted on Jan. 20 for the five issues of 44% % bonds, ‘Sgere- 
gating $14,500,000, which were offered on that date (V. 114, 
One bid, which was submitted ‘by the Sinking Fund of the City of 
was par ‘for the entire five issues, and the other, which was 100.179 for the 
1941 and 1942 maturities ($3,376,000), and an eption on the remainder 
($11,124,000) at par, was submitted by a syndicate composed of the Na- 
tional City Co., Harris, Forbes & Co., E. H. Rollins & Sons, Wm. R. Comp- 
ton Co., Kissel, Kinnicutt & Co., Remick, Hodges & Co., Redmond & 
Co., Eastman, Dillon & Co. and Dominick & Dominick, all of New York, 
and R. L. Day & Co. of Boston. At the time of our going to press we were 
officially advised that the syndicate bid was rejected and that the city had 
tentatively awarded the bons to the Sinking Fund at their offer of par and 
accrued interest. The $14,500,000 offered are described as follows: 
$6,000,000 general public improvement (school) bends. Due $750,000 

yearly on Jan. 15 from 1935 to 1942 incl. 
4,000,000 poaes ser bonds. Due $500,000 yearly om Jan. 15 from 1935 
inel. 
2,500,000 general public improvement (park) bonds. Due $312,000 
yeur? on Jan. 15 from 1935 to 1938 incl. and $313,000 yearly 
n Jan. 15 from 1939 to 1942 incl. 
1,000,000 keneral — improvement (police ry aseers) bonds. Due 
25, O yearly on Jan. 15 from 1935 te 1942 inc 
1,000,000 A ge utility (street railway) bonds. Due ny 15 1932. 
Date of all bonds Jan. 15 1922. 


DOOR COUNTY (P. O. Sturgeon Bay), ‘ab gy My oy OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. by the County Clerk for 
$75,000 5% highway bonds. Due yearly from i92 te 1934, incl. Certi- 
fied check for $1,000 required. Bids are requested fer delivery of $21,000 
of bonds on Feb. 1 1922 and $54,000 on July 1 1922. 


DOUGLAS COUNTY (P. QO. Superior), Wis.—BOND SALE.—On 
Jan. 10 Shapker & Co. and H. D. Fellows O©o., both of Chicago. were 
the successful bidders for the $250,000 5% road bonds at 102. 39 and 
interest, a basis of about 4.74%. Date Jan. 21920. Due $25,000 yearly 
on Jan. : from 1930 to 1939, inc.. This report corrects the one given in 
V. 114, 218. Other bidders were: 

First Winsconsin Co., Milw..$254.065|R.M. Grant & Co., Ohic . - . $252, 325 
First Nat. Bank. Duluth__. 253,300 Bolger, Mosser & Will’ n,Chi. 252,205 


DUBUQUE INDEPENDENT ONS pe DISTRICT (P. O. Dubu ue, 
Dubuaue County, lowa.—BOND LE.—On Jan. 12 the $537 .000 ach 

building bonds dated Jan. 2 t922—V 114, p. 100—were sold to the White- 
Phillips Co. of Davenport at 100 0009, for bonds maturing 20 years from 
date and bearing 44%% interest, a basis of about 4 49%. ‘The different 
propositions under which the bonds were offered were given in V. 114, p. 100. 


EAGLE POINT IRRIGATION DISTRICT (P. O. Eagle Point), Jack- 
son County, Ore.—BOND OFFERING.—The President Board of Di- 
See will receive sealed bids until 10 a. m., Feb. 14, for $200,000 6% 

onds 


EAGLE ROCK, Los Angeles County, Calif.—BOND SALE —FPrick, 
Martin & Co., of Los Angeles, have purchased $35,000 City Hall bonds for 
$38 ,021 equal to 108.63. 


EASTERN AUXILIARY CANAL IRRIGATION DISTRICT (P. 
Chandler), Ariz.—BOND ELECTION. yy Jan. 27 the electors of po 
district will vote on a proposition to issue $2,000,000 7% irrigation bonds. 
Frank H. Parker is Secretary of the district. 


EAST ORANGE, Essex County, N. J.—FINANCIAL STATEMENT. 
—In connection wi th the offering which is to take place on Jan. 23 for twe 
issues of 5% coupon or registered bonds, not hg exceed the aggregate amount 
of $913,000, details of which appeared in . 114, p. 218, we are now in 
receipt of the following statem 

Pineaciel Statement. 
yr TGC oi jan gM ESD Cay SS IS Re epee $4,255,079 04 
Water bonds 
Sinking funds and bond cash account other thaa 


for water bonds 632,681 02 





1,797,681 62 


ETERS WOON EMRT ATOLL EI RT $2.457.398 02 
Floating and temporary indebtedness (incl. temporary bends). 1,338 079 79 


ieee cal $3,845,476 81 
Less amount of floating or Somporary indebtedness to be 




















funded by bonds to be issued_..........-..-.-..-.-.-----. 546.829 29 
iit tiie Gini beanie $3,298,647 52 

on ssu 

Genera] im mgrqremnent REEMA pairs oe 500.000 88 

sR ETE TE ae aE em See 413,000 

Net debt including bonds to be issued__............-..- $4.21} ‘$47 52 
Assessed valuation real property including imprevemente__-_-_$60, 

valuation persona! property...-...------------.. 8,004,386 
I nieninnendiol $68,908,184 00 
Tax rate fiscal year 1921, $32 50 per $1,006 


Population, 1920 Census, 50,710. Estimated population 1922, 55,000. 


EL CAMPO a7, DistRice (P. P; El Cam mpo), Wharten 
County, Texas.— E.—Aon issue of $125,000 00 1 bonds has 
been sold to J. N. tetra rs Houston. ds were registered 


with the State Comptroller on Jan. 4.—V. 114, Pp. 18" 


ECKLEY, Yuma Couhty, Colo. roy SALE .—Beoettcher, Porter & 
Co. of Denver have purchased $30,000 6% 10-15-year (ept.) water and 
electric lights bonds at 95. Date March 1 1922. 


ELKO, Elko County, Nev.—BOND ELECTION LEGAL .—The elec- 
tion, which was held nee cory ay A gt and at which $180,000 improve- 
ment bonds were voted ( ), was held legal on Jan. 5 1922 by 
the State Supreme Court. wall 


ELMIRA, Chemung County, N. Y.—BOND SALE.—G. W. Jarchow, 
City Clerk, advises us under date of Jan. 13 that the $225,000 New Main 
Street Bridge bonds offered on July 18 iY. 113, p. 317) were not sold on 
that date, but on later dates they were yr of, some being awarded te 
Farson, Son & Co. and some disposed vf By ular subscription. The 
bon which are dated Aug. | 1921 Aer due 0 yearly on Aug. 1 from 
1936 to 1940 ca.. were sold at par and accrued interest for 5s. 


ELWOOD. Madison County, Ind.— WARRANT OFFERING.—Sealed 
roposals will be saasieed until 13 m. Jan. 31 by Birdie Adams, City Clerk, 
or the purchase of $10,000 he time warrants. Denom. $1,000. Date 

Jan. 30 1922. Due Oct. 30 1922. 





ELYRIA, Lorain County, Ohio.—-BOND SALE.—The $10,000 5 
coupon ae gmat improvement Series X bonds, offered en Jan. 13 
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113, 2742). were sold to the Provident Savings Bank & Trust Co. of 
Cincinnati at par and accrued interest plus $557 premium, equal to 105.57, 

a basis of about 5.05%. Date Dec. 11921. Due $1,000 yearly on Dec. 1 

from 1936 to 1945, inclusive. The following bids were also received: 


Premium. ' Premium 

a; Garard & Co. . $2500 N.S. Hill & Co. _...§480 00 

a 107 00; Title Guarantee & Trust Co. 480 00 

Ieyan, Bowman & Co____. 307 00 | Ricjards, Parish & Lamson... 510 00 

Slayton & Co_____.._. 409 00 Seasongood & Mayer-.-- 530 00 
Guardian Sav. & Trust Co__. 417 00) Provident Savings Bank & 

EE ae 475 00! arm OO. nccces 557 00 


EVERETT, Snohomish County, Wash.—BOND SALE — The Citizens 
eee & Trust Co., of Everett, has acquired an issue of $2,070.91 impt. 
nds. 


FAIRFAX, Osage County, Okla.— BOND SALE.—On Jan. 12 $85,000 
6% 7 oon impt. bonds were sold to A. J. McMahan of Oklahoma City at 

ess an attorney fee of $2,018. This bid is equal to 97.62, a basis of 
cbout 6.19%. Denom. $1,000. Date Sept. 1 1921. Interest semi- 
annual. Due Sept. 1 1946. 


FAITH ni i Sagi ial aaa oes 4th ed pee . v. O. Faith), 
e C-unty, So. FFERING »ine, Secretary 
Board of Education, will soe ot yee bids until . <q 7 te $29,500 6% 
a me. semi-ann. Purchaser to furnish legality and pay for printing 
the bonds. 


FAYETTEVILLE, Washington County, Ark.—-BOND SALE —The 
Bankers’ Trust Co of Little Rock, has purc hese d $26,282 7% East Street 
Impt. bonds. 


FONDA, Montgomery County, N. Y.—-BOND SALE —The 337,700 
5% bonds offered on Jan. 18 (V. 114, p. 219) were sold to the Union Na- 
tional Corporation at 103.52, a basis of about 4.67%. Date Jan. 1 1922. 
Due $1,300 yearly on July 1 from 1923 to 1951, inclusive. 


FRANKLIN COUNTY (P. O. Columbus), Ohio._-BOND OFFERING. 
—Ralph W. Smith, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 10 a. m. Feb. 1 for $312,000 6% road- improv ement 
bonds. Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. 
(F. & . ) payable at the office of the County Treasurer. Due $32,000 
yearl n Feb 1 in 1923 and 1924 and $31,000 yearly on Feb. 1 from 1925 
to 1932 incl. Cert. check for 1% of the amount bid for, drawn upon a solv- 
ent national bank or trust company and made payable to the order of the 
Board of County Commissioners, required. Purchaser to pay accrued int. 


FRANKLIN GRADED SCHOOL DISTRICT (P. O. Franklin), Macon 
County, No. Caro.—_-BONDS VOTED .—On Jan. 10 an issue of seria! school 
oman y Bg bonds not to exceed $59,000 was voted. Interest rate not to 
exceed 6% 


Financial Statement. 
Taxable valuation of all property —__ eee ap teem _%1 .420,681 
Total bonded debt (including this snag inti aera temas 62 ‘000 


FRENCHMAN IRRIGATION DISTRICT (P. O. Culbertson) Hitch-, 
cock County, Neb.—BOND OFFERING —J. L. Kilburn, Secretary 
Board of Directors, will receive sealed bids until 10 a. m., Feb. 7. for $125,- 
000 6% bonds. 


FRIAR’S POINT CON ee fae” DISTRICT, Coa- 
homa County, Miss.—BON FERING.—Y. E. Howell, Clerk 
Board of Supervisors (P.O.C ol MR kg will receive sealed bids until 12 m 
Feb. 6 for $15,000 6% bonds. Denom. $500 and $1,000. Int. F. & A 
Due as Bd $2,500, 1923 to 1927, inclusive, $10,000, 1928 to 1937, in- 
clusive, and $2,500, 1938 to 1942, inclusive. Certified check for $7509 
required Bonds are pay hoe where the purchaser elects. Bonds will be 
approved by John C. Thomson, New York City. 


$55,647 356% coupon road impt. bonds offered on Jan. 16 (V. 114, p. 219) 
were sold to the First National Bank of Burton, Ohio, at par and accrued 
interest plus a premium of $1,710 (103.072), a basis of about 540%. 
Date =F yet 11921. Due each six months as follows: $2,500 on May 1 and 
$3 .000 on Nov. 1 in each of the years from 1922 to 1930 incl., $3.000 May 1 
fas aay $3,147 35 on Nov. 11931. The following bids were also received: 
W.L. Slayton & Co., Toledo fe 424 57 premium 
Tucker-Robinson Co., Toledo. oe ie LOR PATS 29 64 mn 
Sidney Spitzer & Co., Toledo 1,222 00 


Persons & Campbell a a iar B56 24 
Title Guarantee & Trust C ‘o., Cincinnati. nd 1,291 02 
A. T. Bell & Co.. Toledo i al ae aa - 
Seasongood & Maver. Cincinnati..________ dah ty aoe _ 1,410 00 si 
Ryan & Bowman, ee _ 1,196 42 +, 
Provident Savings Bank & Trust Co., Cincinnati_____ aes 1,430 15 ie 


GERALDINE, Chouteau County, Mont.—BOND OFFERING.—The 
town of Geraldine effers for sale an issue of $10,000 6% funding ponds. 
dated Oct. 31 1921 and due $1,000 each year from 1922 to 1931, incl. Ap- 
ye oving opinion of Denver apamners. Assessed value 1921, $521,324. 

otal bonded debt. exclusive of special impt. issues and including present 
issue, is $33,000, of which $23,000 are water bonds, due in 1938. H. M. 
Magnuson is Town Clerk. 


GILBERT, St. Louis County, Minn.—BOND SALE.—On Jan. 12 


Percival Brooks ——" of Chicago was awarded the $200,000 6% refunding 
bonds—V. 114, 100—at par and interest. Denom. $1,000. Date 
Jan. 1 1922. Int. $7 & J. Due Jan. 1 1932. 

GIRARD, Trumbull County, Ohio.—BOND SALE. $12,000 





5% water-works bonds offered on Dec. 

sold to the Girard Water Co. Due $2.000 each six months from June 30 

1923 to Dec. 30 1953, incl. As yet no report has come to hand as to 

yoether or mas | the $9,000 6% fire-engine bonds offered at the same time 
ve n so 


GLIDDEN INDEPENDENT SCHOOL DISTRICT (P. O. Gtidden), 
Carroll County, lowa.—BOND SALE.—Geo. M. Bechte Co., of 
Davenport, have purchased an issue of $40,000 6% school >. at 101.03. 


GLOUSTER, Athen County, Ohio.—BOND OFFERING —Thomas 
Mavin, Village Oe. will receive sealed bids until 12 m. Feb. 13 for 
$1, ag § 30 Gre specs assessment sewer bonds, Denom. $148 33. Date 
Feb ue $148 33 yearly on Feb. 1 from 1923 to 1932 inclusive. 
Certified” , SR for 5% of the amount bid for, payable to the Village 
- Treasurer, required. Purchaser to pay accrued interest. 


GLOVER VILLAGE SCHOOL DISTRICT, Jefferson County, Ohio. 
—BOND OFFERING —M Armitage, District Clerk, will receive sealed 
bids until 12 m. Feb. 1 for $4,850 6% bonds. Denom. 1 for $350. and 9 
for $500 each. Date Jan. 1 1922. ‘Prin. and semi-ann. int. (M. & 8.) 
paysite at the Peoples Bank of Tiltonville, Ohio. Due $350 March 1 

23 and $500 yearly on March 1 from 1924 to 1932 inclusive. Certified 
check for $100, payable to the above Clerk, required. Purchaser to pay 
accrued interest. 


GLYNN COUNTY (P. O. 
$65,000 5% coupon roa 

n purchased 
Due yearly on Jan. 1 
incl., and $13,000 1935. 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. 
Young County, Sense. —BON D OFFERING .—Sealed bids will be received 
until 10 a. m. an. 26 by M. K. Graham, President School Board, for the 

5,000 5% a bonds (voted as stated in V. 112, 2446). 
Denom. $1,000. Date July 1 1921. Principal and semi-annual interest 
oe in Austin, Graham or at the Continental & Commercial Trust & 

avings Bank, Chicago. Due July 1 1961, optional July 11931. Certified 
check for $2, 000 required. 


GRANITE COUNTY (P. O. Aygo posted HE Mont.—BOND OFFER- 
ING.—E. P. Ballard, County Clerk, will receive bids until 2 p. m. Feb. 7 
for the following 6% coupon bonds: 
$45,000 highway bonds. enom. $1,000. Date 2 11920. DueJan. 1 
as follows: $6,000 1934 to 1937 incl., and $7,000 1938 to 1940 incl., 
each bond optional one year prior to its maturity. 
75,000 highway bonds. Denom 000. Date Jan. 1 
Jan. 1 as follows: $6, 000 1931 to 1939 incl. and $7,000 1940 to 
1942 incl., each bond optional one year prior to its maturity. 
Prin. and semi-ann. int. payable at the County Treasurer’s office or at 
the Liberty National Bank, N. Y. Cert. check for 10% of the amount 
of bonds bid for required. 


30—V. 113, p. 2425—have been 


Brunswick), Ga.—BOND by ALE .—The 
bonds offered on Jan. 11—V. 112. 181—have 
by Seasongood & Mayer, of Cincinnati. nty July 1 1919. 


, a8 follows: $11,500 1931, $13,500 1932 to 1934, 


Graham), 


1922. Due 





GREYBULL, Big Horn county. Wyo.—BOND OFFERING .—Sealed 
bids will be received until oy fy Feb. 6 for the we 000 6% coupon 
sewer bonds voted on Dec. y 427 to 111 (V. 114 100). Denom 
$1,000. Date Jan. 1 1922 “Pri and semi-ann. int. is” & J) posal at 
Greybull or New York. Due Jan. 1 1952, option?! Jan. 1937. Cert 
check for $3,500 required. Thomas Marshall is Cit ty Attorney 


HAGERSTOWN, Washin gtee Sh Md Ape pow Reeew —The 
$310,000 5% coupon or registered sewerage-system l- 
plant bonds offered on Jan. 3 (V. 113, Pp. 2638) were sold id to Harris # For & 
Co., of New York, at 107.69, a pasis y about 4.51%. Denom. $1 POP aac 


. Date Jan. 3 1922. Principal and semi-annual interest (JJ. & J 
— in Hagerstown. Due $20, yearly on July 1 from 1947 to 198i. 
clusive. These bonds are being offered to investors on a 4. 40% basis. 


HAMILTON, Butler County, Ohio.— BOND OFFERING .—Ernst E 
Erb, City Auditor, will receive sealed bids until 12 m. Feb. 14 for the 
following 6% special assessment bonds: 


126,600 sanitary sewer improvement bonds. Date Dec. 1 1921. Due 
$12,660 yearly on Dec. 1 from 1922 to 1931, inclusive. 
4,350 boulevard lighting bonds. Date Oct. 11921. Due $435 yearly 


on Oct. 1 from 1922 to 1931, inclusive 


Certified check for 5% of the amount bid for, payable to the City Treas- 
urer, required. 


HAMPTON SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND SALE.—The $130,000 6% school bonds offered un- 
su ully op June 25 (V. 113, p. 102) have been disposed of. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE —The 
$34,500 6% McComb-Leipsic Road bonds offered 01 Jan. 16 (V. 114, p 
219) were sold to Sidney Spitzer & Co. at par and accrued int plus a 

remium of $1,000 (102 89), a basis of about 5.45%. Date Jan. 1 1921 

ue yearly on Jan. 1 as follows: $3,000 1922 to 1927 incl., $4.000 1928 to 
1930 incl. and $4,500 in 1931. The following two bids were also poceete 
Tucker. Robinson & Co. 5,227 95 


-~—“—-—<——— «- —— ~ er 


HARLAN, Harlan County, Ky.—BONDS VOTED.—At a castinl elec- 
tion an issue of $32,000 school-building bonds carried by a vote of 382 
‘for’? to 21 “‘against.’’ 


HARRISON COUNTY (P. O. Croydon), Ind.—BOND OFFERING.— 
Wm. Taylor, ar od Treasurer, will-receive sealed bids until 1 p. m. Feb. 
13 for $9, 750 6% 8. D. Breeden et al. Scott Township bonds. Denom. 
$250. Date Nov. 15 1921. Int. M.& N. Due $250 each six months 
from May 15 1923 to Nov. 15 1932 inc}. 


HAVERFORD TOWNSHIP eae ot DISTRICT, Delaware County, 
Pa.—BOND OFFERING. ds will be received until 12m. Jan. 30 
by Joseph W. Huff, District Seomaare. at 1401 Arch St., Philadelphia, for 
$300,000 414% coupon Series No. 9 bonds. Date Feb. 1 1922. Interest 
semi-annually. Due Feb. 1 1952. The opinion of Townsend. Elliott & 


Munson, of Philadelphia, approving these bonds will be furnished to the 
successful bidder. 


HAWKINS COUNTY (P. O. Rogersville), Tenn.— BONDS VOTED. — 
An issue of $75, 000 high school bonds was recently carried by a vote of 
244 ‘‘for’’ to 68 ‘‘against.’ 


HAY SPRINGS, Sheridan County, Neb.—BOND OFFERING — 
J. E. Reid, City Clerk, will receive sealed bids until 2 p. m. Feb. 7 for 
$10,000 6% ly 10-20-year (opt. ) water-main extension bonds. 


AYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Jan. 27 for $113,900 6% 
highway bonds by W. T. Davis, Clerk of the County Court. Denom 
$1,000. Int. semi-ann. 


HAZARD, Perry County, Ky.—-BOND SALE —Breed, Elliott & Harri- 
son, of Indianapolis, have purchased the following two issues of 6% bonds 
offered on Jan. 16 (V. 114, p. 104): 
$75,000 water-system bonds at pir 

100.48—a basis of about 5.9 

50,000 yp aang Seg bonds at par plus a premium of $242, equal to 


0.48—a basis of about 5 96% 
Int. J. & J. Due Jan. 1 1942. 





os a premium of $365, equal to 


Denom. $1,000. Date Jan. 1 1922. 
BONDS NOT SOLD —The $25,000 city-hall bonds offered at the same 
time were not sold. 


HOLYOKE, Hampden County, Mass.—T7TEMPORARY LOAN.—The 
city recently sold a temporary loan of $200,000 to the Old red Trust 
Co. of Boston on a 4.13% discount basis, plus a premium of $1 


HOMESTEAD | part pt eu Del eS Oo. Je gy Allegheny 
County, Pa.—BO ERING Langham. Secretary of 
Board of tama ro ¢ recelve nae bids a. S$ p.m. Feb. 6at 811 Want 
St., Homestead. for $17: 4 .~ % tax-free coupon bonds. Denom. 
$1,000. Date Feb. 1 1993. Int. & A. Due on Feb. 1 as follows: 
$25,000 in 1932. 1937 and 1941, ae $50,000 in 1947 and 1951. Certified 
check for $3,500 required. Purchaser to pay accrued interest. 


HUDSON FALLS, a 7 ge County, N. Y.—BOND SALE .—The 
following three issues of 5% registered paving bonds offered on Jan. 16 
(V. 114, p 100) were sold to L. M. Brown of Glen Falls at 102 09, a basis 


of about 4 77% 
%29.875 Series 2 bonds. Denom 25 for $1,000 each and 25 for $195 each. 
Due $1,195 yearly on Aug. 1 from 1922 to 


Date Aug. 1 1919. 
1946 inclusive 

11.875 Series 1 bonds. Denom. $475. Date Aug. 1 1920. Due $475 

vearly on Aug. 1 from 1923 to 1947, inclusive. 

4,875 Series 2 bonds. Denom. $195. Aug. 11920. Due $195 yearly 

on Aug. 1 from 1923 to 1947, inclusive. 

HUNTERDON COUNTY (P. O. Flemington), N. J.—BOND SALE.— 
The issue of 5%% coupon or registered improvement bonds offered un- 
successfully on Aug. 4 1921—V. 113, p. 754—have been recently sold as 6s. 
Due Aug. 31 1926. Amount not stated in report of sale sent to us by 
the County Treasurer. 


IDAHO (State of).—NOTE SALE.—On Jan. 16 the Guaranty Co. of 
New York. Bond & Goodwin, and Hannahs, Ballin & Lee, all of New York, 
were wounhen | the $1,000,000 treasury and $250,000 highway notes (V. 114, 
. 101) at 1” 06, for notes bearin g 5.10% interest. a basis of about 5.047. 
fenom. $1,000. Date Feb. 1 1922. Principal and annual interest payable 
at maturity in New York City. Due Feb. 1 1923. 


INDIANA (State of).—BOND_ SALE. —The State Board of Agriculure 
has sold an issue of $1,000,000 5° bonds to the Northern Trust Co of 
Chicago, at 103.50 These bonds “were authorized during 1921 and are 
issued to pay the expense of construction of new buildings and the repair 
costs of present buildings and equipments at the State fair grounds. 


INTERNATIONAL FALLS, Kecsniening County, Minn.—BOND 
SALE —It is stated the Drake-Ballard Co a has acquired 
an issue of 6% paving bonds, amounting to $42,000 


INVERNESS, Citrus County, Fla.—BOND OFFERING —Hon. 
Frank Cranford, Mayor, will receive bids until Feb. 15 for $75,000 Bis % % 
water and sewer bonds. Denom. $1,000. Due in 20 years. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND OFFERING. 
—Thomas Erskine, County Auditor, will receive bids until 2 p. m., Feb. 7, 
for $750,000 road bonds. Date Feb. 1 1922. Due Feb. 1 1932. ‘Interest 

ayable semi-annually at the rate fixed by the successful bidder in his bid. 
Ronde payable such oaks as may be designated by the successful bidder. 
Cert. check for 2% of bonds bid for, required. Favorable approving 
opinion of Ambrose Tighe, Attorney of St. Paul, furnished on day of sale. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND OFFERING — 
P. D. McKellar, County Auditor, will receive bids until 10:30 a. m. Feb. aR 
for $11,000 Judicial Ditch No. 65, $52,000 Judicial Ditch No. 76, $13 
Judicial Ditch No. 83, and $74, 000 Jadicial Ditch No. 84 bonds at — 
exceeding 5% interest. Date Jan. 11922. Int. J.& J. Certified check 
for at least 5% , payable to the official, required. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
George H. McLain, Le gy By surer, will receive sealed bids until 1 p. m. 
Feb. 5 for $7,000 5% Orville Putt road-improvement No. 3411, Jordan 
Township, bonds. Denom. $350. Date Jan. 15 1922. Int. M. & N. 


1 
Due $350 | each six months from May 15 1923 to Nov. 15 1932 incl. 


JEFFERSON COUNTY ROAD DISTRICT NO. 2, Texas.—AOND 
Arey ae. —On Jan. 12 the Attorney-General approved $60,000 5% o 
nds. 
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JEWELL SCHOOL DISTRICT (P. O. Jewell), Jewell County, Kans. 
—BONDS VOTED.—Recently $80,000 high-school bidg. bonds. carried by 
&@ majority of 119 votes. 


JONESTOWN CONSOLIDATED SCHOOL DISTRICT, Coahoma 
County, Miss._—_BOND OFFERING .—Sealed bids will be received by Y. 
E. Howell, Clerk Board of Supervisors (P. O. Clarksdale) until 12 m. 
Feb. 6 for $40,000 6% bonds. Denom. $1,000. Int. semi-ann. (F. & 
A.). Bonds are piyable at a place of purchaser's choice. Due $2,000 
ee on Feb. 1 beginning 1923. Certified check for $2,000 required. 

onds will be approved by John C. Thomson, New York City. 


JONESVILLE SCHOOL at + hg O. Jonesville), Catahoula 

BOND SALE —M. W. Elkins & Co., of Little Rock, have 
purchased $75,000 5% school building bonds at par and interest. Date 
Jan. 11920. Denom. $500. Interest J. & J. Due serially for 30 years 


JUDITH BASIN COUNTY (P. O. Stamford), Mont.—BIDS.—The 
other bids received on Jan. 9 for the $360,000 6% highway bonds, awarded 
on that day to Ferris & Hardgrove,of Spokane, at 100.69 (V. 114, p. 222) 


were: 
Yellowstone Merch. Tr. Co_$362,330| International Trust Co__-_-$361,700 
362.325 | Bankers Trust Co_________ 261,500 


e-Ballard Co.___-. __--- 362,130 | Spokane & Easterm Tr. Co. 361,500 
Keeler Bros. & Co_______-- 362,130} Union Trust Co______.--_-_- 361, 
Benwell, Phillips & Co___-- 361 ,700 | 

KAW CITY SCHOOL DISTRICT (P. O. Kaw City), Kay County, 
Okla.—BONDS VOTED.—On Jan. 10 bonds amounting to $23,000 for 


constructing an additional] school, were voted. 


KENT, Portage County, Ohio.—BOND OFFERING —W. W. Reed, 
City Clerk will receive sealed bids until 12 m. Jan. 21 for $26,910 42 6% 
refunding bonds. Denom., 1 for $910 42 and 26 for $1,000. Date Jan. 1 
1922. Int. semi-ann Due $910 42 Jan. 1 1930, $2,000 Jan. 1 1931 and 
$3,000 vearly on Jan. 1 from 1932 to 1939 inclusive. Certified check for 
1% of the amount bid for, payable to the City Treasurer, required. Pur- 
cahser to pay accrued interest The city is also offering $5,000 6% re- 
funding on Jan. 21, details of which appeared in our issue of Jan. 7 on p. 101. 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
County, Ohio.— BOND OFFERI NG.—John E. Rubins, Clerk of the Board 
of Education, will receive sealed bids until 12 m. Feb. 10 for $25,000 5% % 
school bonds. Denom. $1,000. Date Feb. 1 1922. Int. A. & O. ue 
$6,000 on Oct. 1 1938: $12,000 on Oct. 1 1939 and $7,000 on Oct. 1 1940. 
Certified check for $1,000 payable to the District Treasurer, required. 


KEYSER SCHOOL DISTRICT (P. O. Keyser), Mineral County, 

- Va.+-BOND SALE.—tThe First National Bank, Farmers & Merchants 
Bank and the Peoples Bank of Keyser, all of Keyser, jointly, purchased 
$75,000 6% (opt.) school bonds. 


KING COUNTY SCHOOL DISTRICT NO. 201, Wash.—BOND 
SALE.—On Jan. 13 the $75,000 coupon school bonds—V. 113, p. 2843— 
were sold to Ferris & Hardgrove and the Seattle National Bank at 102.17 
for 5%s. Due $6,000 yearly from 1931 to 1942, incl., and $3,000 1943. 
Optional after 10 years from date of issue. 


KLAMATH COUNTY (P. O. Klamath Falls), 
CALLED OFF —The *‘ Oregonian” on Jan. 14 said: 

‘‘The special election set for Jan. 31 by the County Court to vote on a 
road bond issue of $800,000 has been called off because Clark, Kendall & 
Co., Portland bond house, discovered a legal error in the petition which 
rendered it invalid 

‘‘The news reachedfhere yesterday and County Judge Bunnell this morning 
notified County Clerk Delap to cancel the call for the election. Notices 
of the election had been mailed to 235 judges and clerks in the 36 election 
districts of the county, but had not left the post office and were reclaimed 
by the County Clerk. It is understood that before another election date 
can be set it wil! be necessary to obtain 600 names to a new petition.”’ 


LA FOURCHE PARISH ROAD DISTRICT NO. 4 (P. O. Thibodaux), 
La.—BOND SALE.—The $145,000 6% 1-30-year bonds offered on Jan. 11 
¢. 113, p. 2843), have been sold to the Marine Bank & Trust Co., and the 

hitney-Central Trust & Savings Bank of New Orleans, jointly at a 
premium of $962, equal to 100.66. Date Aug. 1 1919. 


LANE COUNTY (P. O. Eugene). Ore.—BOND SALE.—Blyth, Witter 
& Co. and Ladd & Tilton Bank, both of Portland, have purchased $300,000 
5% tax-free road bonds. Date May 1 1919. Due serially from 1931 to 


1945, inclusive. 
: Financial Statement. | = 
Assessed valuation, 1920. --------- i wink taste i dais tsa .. . $34,873,272 97 
Total bonded debt (inclusing this issue) --.-..------------- 550,000 00 
Population, 1920 census, 36,166. 


LAVACA COUNTY (P. O. Hallettsville), Texas.—BOND OFFERING. 
—J. A. Sommerlatte, County Judge, will receive sealed bids until 3 p. m. 
Feb. 16 for $196,000 highway bonds. Certified check for 5% of bid 
required. 


LENOIR COUNTY (P. O. Kinston), No. Caro.— BOND OFFERING.— 
Sealed bids will be received until 10.30 a. m., Feb. 10, by John H. Dawson, 
County Treasurer, for $500,000 coupon (with privilege of registration as to 

incipal or principal and interest) road improvement bonds. Denom. 

‘ . Date June 11919. Prin. and semi-ann. int. (J.-D.) payable at 
the National Bank of Commerce and interest_on registered bonds will, at 
request of the registered holder be id in New York Exchange. Due 
yearly on June 1, as follows: $80, , 1946 and $140,000, 1947 to 1949, 
incl. Cert. check, or cash, for 2% of bid, payable to the County of Lenoir 
required. Bids will be received for bonds bearing interest at 5% % per 
annum, 5 74 per annum and 514% per annum, and the bidder must state 
in his bid the interest rate the bonds are to bear which he is offering to pur- 
chase. The successful bidder will be furnished with the opinion of Messrs. 
Reed, Dougherty & Hoyt of New York City, that the bonds are valid 
obligations of Lenoir County. The bonds will be printed _ under the super- 
vision of the United States Mortgage & Trust Co. of New York City, which 
will certify as to the genuineness of the signatures and seal on the bonds. 
Delivery will be made in Kinston or New York City, at the option of the 
purchaser, as soon after award of sale as bonds can be lithographed. Pur- 
chasers must pay accrued interest from the date of the interest coupon last 
maturing before delivery which is December Ist, 1921. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokeville) 
Wyo.—BONDS VOTED.—Recently $65,000 school-building bonds carried 
by a vote of 42 ‘‘for’’ to 31 ‘‘against.’’ | 


LITTLE ROCK & SPRING LAKE HIGHWAY DISTRICT, Pulaski 
and Saline Counties, Ark.—BOND SALE.—An issue of $50,000 6% 
bonds has been sold. It is described as follows: Denom. $1,000. Date 
May 2 1921. Prin. and semi-ann. int. (M. & 8.) payable at the Boatmen's 
Bank, St. Louis. Due in a. as follows: $18,000 1940 and $32,000 1941. 

lue of Tait tatbatied tk the Disteict $100,000,000 
Estimated real value of property inclu n the strict... -! , ’ 
Assessed value of property included in the District---------- 35,961,520 
Bonded debt. this iasue only. ...-....--.--.-------. ia ae ae 50,000 
Population (estimated) 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
The Supreme Court of California recently reversed the decision of the 
lower Court that the sale of the $13,500,000 5% electric plant bonds to 
Irving H. Hellman, pepresenttag a syndicate of bankers. for $11,965,000, 
was legal—V. 113, p. 1695. These bonds will be re-offered at 10 .a m. 
Jan. 26, at which time sealed bids will be received by Robert Dominguey, 
City Clerk. Denom. $1,000. Prin. and semi-ann. int. (F. & A.) payable 
at the Bankers Trust Co., N. Y. Due $375,000 yearly on Aug. |] from 
1926 to 1961, incl. Cashier's check ‘or 1% of the amount bid, payable to 
the City of Los Angeles, required. Each bid must be at least par and 
accrued interest to date of delivery. Opionion of validity by Jno. C. Thom- 
son of New York furnished to successful bidder. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—ADDITIONAL DATA.—tThe Anglo-California Trust Co., of San 
Francisco, in acquiring the $1,500,000 544% school bonds on Jan. 9 at 
103.38, a basis of about 4.835%, notice of which was given in last week’s 
issue on p. 220, was associated with Bond & Goodwin & Tucker, Inc., San 
California Co., Los Angeles, First Securities Corporation, Los 
& Co., San Francisco; E. H. 
Francisco; Royne & Co., San Francisco; Security Trust & Savings Bank, 
Los Angeles, and Union Bank & Trust Co., Los Angeles. The bonds are 
described as follows: Coupon bonds in the denomination of $1,000, re- 


Ore.—BOND VOTE 














Tax Free. Date Nov. 1 1920. Prin. and 
able at the office of the County Treasurer or in 
ov. 1 as follows: $85,000 1922; $35,000 1923; 


as to principal. 
M. & N.) pa 
New York City. Due on 





—yo 


to 1930 incl; $30,000 1931 to 1935 incl.; $35, ; 
1951 to 1956 incl., and $55,000 1957 to 1960 neh, Ondne ea: OHO ee 


yan Tr. & Sav. Bank, First Tr. & Sav. Bank, William R. Staate 


~e le a ei Ane a Reed tk ee hn ee a eee -_-—- 
~— 


Bank of Italy, Blyth, Witter & Co., Guaranty Co. of New Yorke eee 

Bake, Rien & Thames: rick “Martin & Oo7. Wansegiae tk $1.60 
e, Riley omas; Martin & Go.: 

Co. of San Francisco — 0.; Mercantile Tr 


seamona aaa ~ === 22 ~~~ ---------~- ~~ ~~ $1,598,655 
Financial Statement. 
Be | SE, BO bag ae wed dé cataktiecate ck. Jl as $751 296.868 
Total debt, including this iccvo....__..._................ 10.566 850 
Estimated population, 600,000 ] ; 
LOS ANGELES CITY HIGH SCHOOL DISTRICT 
County, Calif.—ADDITIONAL INFORMATION.—In ee, as 


we stated that the Anglo-California Trust Co.. of San Francisco, had pur- 
chased, on Jan. 9, $1,000,000 514 % school bonds at 108.50, a basis of about 
4.77%. This report came to hand unofficially. We are now informed by 
the Deputy Clerk Board of County Supervisors that the bonds were sold at 
108.15, a basis of about 4.85%, to the Anglo & California Trust Co., of San 
Francisco, which was associated with Bond & Goodwin & Tucker, Inc.. 
San Francisco, California Co., Los Angeles; First Securities Corporation, 
Los Angeles; o s Peirce & Co., San Francisco; E. H. Rollins & Sons, 
San Francisco; Royne & Co., San Francisco Security Trust & Savings Bank, 
Los Angeles and Union Bank & Trust Co., Los Angeles. The bonds answer 
to the following description: Coupon bonds in the denomination of $1,000 
registerable as to Principal. Tax free. Date Nov. 1 1920. Prin. and 
semi-ann. int. payable at the County Treasurer’s office or in New York City. 
Due on Nov. 1 as follows: $49,000 1922; $22,000 1923 to 1927 incl.: $27.- 
000 1928 to 1935 incl.; $22,000 1936 to 1940 incl.; $23.000 1941 to 1947 incl.; 
$28,000 1948 to 1955 incl., and $26,000 1956 to 1960 incl. Other bidders 


were: 
Harris Tr. & Sav. Bank, First Tr. & Sav. Bank, William R. 


RR Ons ckinticdidith« cium nu ak ag ties a cbiaieiickdin maa meme a $1,070,400 
Bank of Italy, Blyth, Witter & Co.; Guaranty Co. of New York, 
ERE SP CL LKR EIEN GE $1 ,066 600 


Drake, Riley & Thomas; Frick, Martin & Co.; Mercantile Tr. 


bs SEE URED S b wind oocmkonndubanakienabuiii cs Aus $1,063,870 
Financial Statement. 
FB SRR PIR RR Segre oes Oe ere en $763 ,203,.773 
pe REE ILO GE 1 "7 
Estimated population, 600,000. af up 


LOS NIETOS SCHOOL DISTRICT, LosA les C t if .— 
BOND SALE.—The $12,000 6% bonds. offered on Oct 17 (CV 118,  tnOl) 
have been sold to Aronson & Co., of Los Angeles, at 100.22, a basis of about 


5.95%. Date Oct. 1 1921. Due $1, : - 
1933. inclusive. © $1,000 yearly on Oct. 1 from 1922 to 


LOWNDES COUNTY (P. O. Valdosta), Ga.—-BOND SALE.—The 
$350,000 5% road _ bonds offered on Jan. 16—V. 114, p. 221—have been 
awarded to J. H. Hilsman & Co. of Atlanta, at a premium of $3,350, equal 
to 100.95, a oasis of about 4.93%. Date July 11919. Due on July 1 as 
follows: $11,000, 1934; $15,000, 1935; $17,000, 1936 and 1937: $19,000, 
1938 and 1939; $21,000, 1940 and 1941; $23,000. 1942 and 1943; $25,000, 
1944 and 1945; $27,000, 1946 and 1947; and $30,000 1948 and 1949. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—The follow- 
ing two issues of 6% bonds, aggregating $10,740 23. which were offered on 
Jan. 16—V. 114, p. 221—-were sold to Durfee, Niles & Co. of Toledo at 
their bid of 100.45, a basis of about 5.75% for the first issue and 100.234, 
a basis of about 8.87% for the other. 
$6,939 62 a 5 & ~4 s6n0'ao 5; ve on A a No. 4, bonds. 

enom. or an or 100 each. Due $2,939 63 
| on Feb. 1 1924 and $4,000 Feb. 1 1925. ° 
3,800 61 Water Supply Line No. 45, Main Sewer District No. 4, bonds. 
Denom. 1 for $800 61 and 4% for $1,000 each. Due $1,800 61 
on Feb. 1 1924 and $2,000 on Feb. 1 1925. 
Date Feb. 1 1922. 


McDOWELL COUNTY (P. O. Marion), N. C.—BOND SALF —On 
Nov. 21 an issue of $150,000 6% court-house bonds was awarded to Sidney 
Spitzer & Co., Toledo, at par plus a | > of $7,010, equal to 104.67— 
a basis of about 5.68%. enom. $1,000. Date Dec.11921. Int.J. & D. 
Due Dec. 1 1951. 


McKEESPORT, Allegheny County, Pa.—MATURITY —We are 
informed by W. T. Norton, Secretary of the Board of School Directors, 
that the $480,000 5% honds sold to Redmond & Co. at 108.38, a basis of 
abour 4.34 %, as reported in V. 114, p. 221, mature $10,000 yearly from 
1927 to 1930, inclusive, $15,000 from 1931 to 1934, inclusive, $20,000 from 
1935 to 1943, inclusive, and $25,000 from 1944 to 1951, inclusive. This 
corrects the maturity given in V. 113, p. 2532. 


McLENNAN COUNTY (P. O. Waco), Texas.—BOND DESCRIPTION. 
—The $365,000 5% % coupon road bonds, awarded as stated in V. 113, p. 
2744, answer to the following description: Denom. $1,000. Date Jan. 2 
1922. Prin. and semi-ann. int. (J. & J.) payable at National Park Bank. 
N. Y. Due yearly on Jan. 2 as follows: $12,000 1924 to 1928, incl.: 
$15,000, 1929 to 1938, incl.; $12,000, 1939 to 1950, incl., and $11,000, 1951. 
The official name of the place that issued these bonds is ‘‘McLennan 
County Road District No. 3.”’ 

? Financial Statement. 
Real value of taxable property, estimated_____________._____ $7 ,000 ,000 
Assessed valuation for taxation 2,722,695 
es ee es ee ne umiiuietmeotsiteninamdecule 365,000 
Population, estimated, 5,000. 


MADISON COUNTY SUPERVISORS’ DISTRICT NO. 2 (P. O. Can- 
ton), Miss.—_-BON D OF FERI NG.—Bids will be received until 11 a. m. Feb. 7 
by D. C. McCool, Chancery Clerk, for $35,000 road bonds not to exceed 

%. Denom. $500. Due yearly as follows: $1,000, 1922 to 1926, inclusive; 
$1,500, 1927 to 1936, inclusive; and $3,000, 1937 to 1941, inclusive. Certi- 
fied check for $1,000 required with sealed bids. 

MALHEUR COUNTY (P. O. Vale), Ore.--BOND DESCRIPTION — 
Further details are at hand relative to the sale of the $130,000 5% % tax-free 
gold road bonds, awarded on Jan. 9 to the Ontario Savings Bank, of On- 
tario, at 102.10 and interest, a basis of about 527% (V. 114, p. 221). 
Denom. $1,000. Date Dec. 1 1919. Principal and semi-annual interest 

ayable at the fiscal agency of the State of Oregon in New York City. 

ue biennially on Dec. 1 as follows: $6,000, 1923. $5.000, 1925. $9,000, 1927, 
$12,000, 1929, $13,000, 1931, $17,000, 1933, $19,000, 1935, $28,000, 1937, 
and $26,000, 1939. Other bidders were: 

Ralph Schneeloch Co__-_-_-_- $131,898 | Citizens’ Bank____________ $131,000 
Clark, Kendall & Co______. 131,368| Ferris & Hardgrove_______ 130,556 
E. H. Rollins & Sons 131,001! Palmer Bond & Mtge. Co_. 130,487 


Financial Statement 
Assessed valuation, 1920________._. pI OPE, ey $16,218,732 00 
Real valuation, estimated.__.._.._...._.....-_-....- 32, ,000 00 
Total bonded debt (including this issue)_________-_- 260,000 00 
Ratio bonded debt to assessed valuation 4 % 

Population, 1920 Census, 10,907. 


MANCHESTER, Grant County, Okla.— BOND OFFERING.—Will 
Blecha, Town Clerk, will receive sealed bids until 5p. m. Jan. 23 for $17,000 
6% electric light bonds. Date Sept. 23 1921. Int. M. & N. 
Sept. 1 as follows: $4,000 1926, $5,000 1931 and $4,000 1936 and 1941. 
Cert. check for 3% of the amount of bonds bid for, payanle to Floyd 
Feeby, Town Treasurer, required. 

MANKATO SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Mankato), 
Blue Earth County, Minn.—DESCRIPTION OF BONDS.—Further 
details are at hand relative to the sale of the $200,000 school-building bonds 
awarded on Dec. 6 to Lane, Piper & Jaffray, Inc,. of Minneapolis at 100.587 
and interest for 5s (V. 113, p. 2744). Tax-free. Coupon bonds in denom. 
of $1,000. Date Jan. 21922. Principal and semi-annual interest (J. & J.) 
payable at the Continental & Commercial Trust & Savings Bank, Chicago. 

ue on Jan. 1 as follows: $5,000, 1926 to 1930, inclusive, and $175,000, 
1937, with privilege being reserved to the district to prepay any or all of 
the bonds of the last maturity ten years from their date or any interest- 
paying date thereafter, on thirty days’ previous notice to the holder thereof, 
at the bank at which same are payable. 

Financial Statement. 
Actual valuation, according to assessor_____.____.__.._____-_- $20,290,820 
rr eM. anid duemdibdemeetecececd 8,997,155 
Bonded debt of Mankato: 

A IME A Rae a Fee ae te $165,000 

Board of Education bonds._.............._____.- 
Total bonded debt, including this issue 

Population, 1920 Census, 12,445. 
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MANSFIELD CITY SCHOOL DISTRICT (P. O. Mahsfield), Rich- 
land County, Ohio.- BOND OFFERING —John H1. Bristor, District 
Clerk, will receive sealed bids until 12 m. Feb. 1 for $800.000 54 % Series 
B-1 high school bonds. Denom. 30 for $800 each, 30 for $200 each and 770 
for $1,000 each. Date Feb. 1 1922. Principal and semi-annual interest 
co & 8.) payable at the District Treasurer's office. Due $16,800 March 1 
923 and the remainder redeemed on Sept. 1 and March 1 of each year until 
Sept. 1 1953, when the last bond will become due. Certified check for 
yy of 1% of the amount bid for, payable to the above Clerk, required. 
Pure to pay accrued interest. 


MAPLE SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BOND SALE —We learn that the $8,000 6% school bonds offered on June 6 
(V. 112, p. 2447) were purchased on July 5 by Andrew Paaski at par and 
interest. Denom $1,000. Date April 1 1921 Int. A.&O. Due $1,000 
yearly on April 11 from 1922 to 1931, inclusive. 


MARCELLUS, Cass County, Mich.—BOND SALE .—An issue of 
$18.400 6% street-paving bonds was sold on Sept. 1 1921 to a contractor 
at par. Denom. $100 Date Sept. 1 1921. Int. M. & 8. Due $4,600 
yearly on Sept. 1 from 1922 to 1925, inclusive. 


MARIETTA, Cobb County, Ga.—BOND SALE.—J. H. Hilsman & 
Co., of Atlanta, have purchased $60,000 5% street-improvement bonds. 


MARION SCHOOL AND CIVIL TOWNSHIP, Alien County, Ind.— 
BONDS NOT SOCLD.—The %50.000 5% 9% Ernst and Amanda Kaiser bonds 
offered on Jan. 9 (V. 113, p. 2639) were not sold as a suit is pending. 


MARSHVILLE HIGH SCHOOL DISTRICT, Union County, No. 
Caro.—BOND OFFERING.—Sealed proposals will be received unti] 1 
p. m. Feb. 17 by Ray Funderburk, Secretary County Board of Education 

P.O. care of John C. Sikes, Monroe) for $25,000 6% coupon school bonds 

enom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. payable in 
gold at the National Park Bank, N. Y. C. Due Feb. 1 1942. Certified 
check on an incorporated bank or trust company, or cash, for 2% of bid, 
payable to Marshville High School District, required. Purchaser to pay 
accrued interest from date of delivery. Successful bidders wil! be furnished 
with the opinion of Reed, Dougherty & Hoyt, of New York City, that the 
bonds are valid and binding obligations of Marshville High School District 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City. which wil] certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 

The last assessed valuation of taxable property in Marshville High School 
District. being the valuation for the year 1921, is $1,330,222. An annual 
tax of 30c. on the $100 of such valuation will yield annually the sum of 
$3,990 66. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OF FERING.—H enry 
O. McCord, County Treasurer, will receive sealed bids until 10 a. m. Jan. 
24, for the following 5% highway bonds. 
$8.600 Sanford Crays et al., Perry Township bonds. Denom. $430. 
21,060 Martin Terrell et al., Mitchelton Township bonds. Denom. $1,053. 
Date Jan. 9 1922. Due one bond (of each issue) each six months form 
May 15 1923 to Nov. 15 1932 inclusive. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $500,000 6% 
coupon revenue notes offered on Jan. 17—V. 114, p. 102— have heen 
awarded to Curtis & Sanger, New York, at 100.65, a basis of about 4.99% 
Date Jan. 11922. Due Sept. 1 1922. 


MEMPHIS CITY SCHOOLS o. O. Memphis), Shelby County, 
Tenn.—NOTE SALE.—The $600,000 6% revenue notes offered on Jan. 
17—V. 114, p. 221— have been purchased by the Continental & Commercial] 
Trust & Savings Bank of Chicago, at par plus a premium of $4,360, equal 
to 100.72, a basis of abow 5.02%. Date Jan. 151922. Due Oct. 1 1922. 


MENTOR, Lake County Ohio.—BOND SALE.—The $1,800 6% 
specia] assessment bodds offered on Jan. 10—V. 113, p. 2744—were sold 
at per and accrued interest to the Painesville National Bank. Date Oct. 
1 1921. 





MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—ADDITIONAL DATA.—The $5,120,000 6% bonds awarded on 
Jan. 4 to the Anglo & London Paris National] Bank, Bank of Italy, Mer- 
cantile Trust Co., all of San Francisco, and the Merced Security Savings 
Bank of Merced at 103.28. a basis of about 5.74%—V. 114, p. 102—are 
described as follows. Tax-free coupon bonds. enom. $1,000. Date 


Jan. 11922. Int.J.&J. Due yearly on Jan. 1 as follows: $60,000, 1933; 
3.000. 1934; $67,000, 1935; $71.000, 1936: $75,000. 1937; $80,000, 1938; 
- $90.000, 1940; warts 1941; $101,000, 1942: $107,000 


000, 1939; 90, , ~ ’ ’ 
1943. $113,000, 1944; $120,000, 1945; $127,000, 1946; $426.000, 1947; 
and $480,000, 1948 to 1950. Official announcement says, ‘‘All of the pro- 
posed plans of the district have been passed upon by the pooy State officials 
and approved: and the bonds have been certified by the California Bond 
Certification Commission as legal investments for California Savings Bank 
and for trust funds and insurance funds in California. They are eligible 
also to secure —- of public funds.’ The first three of the above four 
banks, and the Crocker Estate Co., Wm. Cavalier & Co., Bond & Goodwin 
& Tucker, Inc., Shingle, Brown _& Co., Stephens & Co., all of San Fran- 
cisco, and the Capital National Bank of Sacramento, are now offering the 
bonds to investors at prices to yield 5.40% on all maturities. The following 
are the other bids received for the bonds.: 

Banks, Huntley & Co.. California Bank, Drake, Riley & 

Thomas, Los Angeles. .....---...-----.--.......-......- $3 .220,956 78 
Citizens National Bank, Los Angeles. .-.-..--...--....--- 3,202,243 20 
J 


. R. Mason & Co., San Francisco... ...................-- 3,197,064 00 
First Securities Corp. Stevens, Page & Sterling, Hunter, 

Dulin & Co., M. H. Lewis & Co., Los Angeles__.______-_ 3,195,965 75 
Schwabacher & Co., San Francisco---......-.-.--...-.-..- 3,194,568 00 

SPR aannnee Statement. 

Total authoriz n ept.-.-----.-..----------------- 12,000,000 
Present ps or ng A nye ween ee nn ------------------ y 102. 2 
Assessed valuation ORE) co wccccceceecccceowccescccces 485, 
Actual value, land and improvements (estimated) _...._______ 46398 50 





Population, 15,475. 


MEAIA, Limestone County, Texas.—BONDS REGISTERED.—The 
State Comptroller registered $150,000 street improvement and $25,000 
storm sewer 6% bonds on Jan. 9. 


MILAN COUNTY (P. O. Cameron), Tex.—BOND OFFERING.—J. F. 

Chadwick, County Superintendent, will recelve sealed bids until Feb. 15 for 
: eo e 6 July . Due ser m 1 to 
years, each bend being optional one year prior to its maturi a rom 1 


MILES CITY, Custer County, Mont.—BOND OFFERING.—M. F. 
Mann. City Clerk, will sell at public auction at 8 p.m. Feb. 27 $153,500 
6% 10-20-year (opt.) funding bonds. Denom. $1,000, one for $500. Prin. 
eee someone. ‘- (J a oan pa note gory byw RO Y. Due Jan. 1 

: tional Jan. : ers mus re to take d 
pay for the bonds at the time and place of sale. ” = 


MINATORE, Scotts Bluff County, Neb.—BOND SALE.—An issue 
of $59,000 6% sewer bends was purchased by the State of Nebraska as an 
investment for the legislative appropriation for disabled Nebraska service- 
men. 


MINERVA, Stark County, Ohio.—BOND OFFERING.—Harvey 
Glass, Village Clerk, will receive bids until 12:30 P. m. Jan. 31 for $17,900 
6% street improvement bonds. Denom. 16 for $500, 9 for $1.000, and 1 
for . Date Sept. 11921. Prin. and semi-ann. int. (M. & 8.) payable 
at Village Treasurer's office. Due yearly on Sept. 1 as follows: $1,900 
1923 ane $2,000. 1924 we oe ge a sy eon oat {check for 5% oO 
amount on some solven oO e eo nerva, e to 
the Village Treasurer, required. Purchaser to pay accrued inteet 


MINNESOTA (State of).—BOND SALE.—On Jan. 11 Magraw, Kerfoot 
& Co., of St. Paul, prep $75.000 4% % arm certificates at 100.02, 
a basis of about 4.74%. Due $15,000 yearly from 1927 to 1931, inclusive. 


ISSOULA COUNTY (P. O. Missoula) 
TION —The $300,000 funding bonds, awarded 


Mont.—BOND DESCRIP- 
on Jan. 5 to the Minneapolis 


Trust Co., and Kalman, W Co., both of Minneapolis, at 101 and int. 
and furnish blanks and attorney's opinion (V. 114, p. 222) are described as 
follows: Interest rate 544%. Denom. $1,000. Date Jan. 1 1922. Int. 


Due Jan. 1 1942, subject to call $30,000 yearly beginning 1933. 
MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 


County, Calif.— D SALE.-—On Jan. 11 the $181, 6 

house nk and mac eee eee Gok 08.) nek tee Zoid tome Maden 
or ’ ° a nterest. en é 

$1000 and 1 for $600. Date July 11920. Int.3. & J. no 151 for 





MONTAGUE COUNTY (P. O. Monta 
FEATED.—On Dec. 28 an issue of $250, 
was voted down. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND SALE. 
—The following two issues of 6 % bonds offered on June 20 (V. 112, p. 2562) 
have been awarded as follows: 
$300,000 = school bonds awarded to Caldwell & Ce., of Nashville, at 
2—a basis of about 6.62%. 

200,000 road bonds awarded to Seasongood & Mayer, Cincinnati, at 
97.55—a basis of about 6.19%. 

Date July 1 1921. Due July 1 1951. 


MOORE COUNTY (P. O. Carthage), No. Caro.—BOND SALE.—The 
$150,000 6% court house bonds offered on Jan. 9—V. 113, p. 2532—have 
been sold to Sidney Spitzer & Co. of Toledo. Date Dec. 1 1921. Due 
yg Ae ne 1 as follows: $20,000 1931, $30,000 1936 and $50,000 

a 51. 


MORRISON COUNTY SCHOOL DISTRICT NO. 147 (P. O. Hill- 
man). Minn.—BOND SALE.—The $4,000 6%% coupon or registered 
school bonds offered on Jan. 7 (V. 113, p. 2844) were sold to Lawrence B. 
a at par and accrued interest. Date Sept. 1 1921. Due Sept. 1 


e), Texas.—BONDS DE- 
Read District No. 9 bends 


MORTON COUNTY (P. O. Mandon), No. Dak.—CONTRACT FOR 
THE SALE OF FUNDING BONDS UNANIMOUSLY AGREED TO BY 
ee, OF COUNTY COMMISSIONERS.—The Fargo ‘‘Forum” of 

an. 13 says: 

“The Morton County Board of Commissioners yesterday unanimously 
agreed to a contract for the sale of approximately $300,000 of 6% count 
bonds at par to Spitzer, Rorick & Co. of Toledo, Ohio, for taking up a 
outstanding warrants against the county. “Taxes in the Jast three years 
have been unpaid on many parcels of real estate, due to the financial con- 
ditions, and as a consequence the county has a large number of outstanding 
warrants wapete and which are drawing 7% interest,’ said Lee Nichols, 
County Auditor, this morning. “The Commissioners believe that the sale 
of the bonds, which will provide money to take up the warrants, wil] be the 
means of putting practically all of the $300,000 into the pockets of the people 
of the county and will tend to reduce the financial tension. Incidentally, 
the bond sale is made in order to,reduce taxes. Warrants and accrued in- 
terest on warrants draw 7% interest.’ ”’ = 


NATCHITOCHES PARISH ROAD DISTRICT NO. 26 (P. O. Natchi- 


awarded to L. E. French & Co., of Alexandria. > "°™™ "nds has been 


NEW BOSTON (P. O. Portsmouth R. D.), Scioto County, Ohio.— 
BOND OFFERING.—Russell Middaugh, Village Clerk, wil] receive sealed 
bids until 12 m. Jan. 31 for $3,500 6% street-improvement bonds. Denom. 
$500. Date Jan.11922. Prin. and int. payable at the office of the Village 
Treasurer. Due July 1 1934. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—The 
issue of 5% coupon or registered school bonds offered on Jan. 17 (V. 114, 
p. 102) was sold to M. M. Freeman & Co. of Phila. at their bid of $50,705 45 
for 49 bonds ($49,000), which is equal to 103.48, a basis of about 4.65%. 
Date Jan. 1 1922. Due $2,000 yearly on Jan. 1 from 1924 to 1947 inel., 
and $1,000 on Jan. 1 1948. The following bids were also received: 


Bidder— Amount Bid For. Pri d. 
a anes ablansianenies dnd abel $49 .00 50110 06 
nn wth ninleennell ; 295 00 
"a “Ge SRE e eee 49.000 50,362 50 
EE ESSER a eee PaIPene 49.000 50,116 00 
I i ie a a i a la 50 ,v00 50,805 


NEWTON, Catawba County, No. Caro.—BOND SALE.—The follow- 
ing two issues of 6% bonds were awarded at par as follows: 
$11,000 fire-truck and equipment bonds to the American La France Fire 
Engine Co. of Jamestown, N. Y. 
14,000 water, light and power bonds to local investors. 


NEW ULM, Brown County, Minn.—BOND SALE.—On Jan. 16 the 
$100,000 5% %_ funding bonds—V. 114, p. 222—were sold to the Wells- 
Dickey Co. of Minneapolis at 101, a basis of about 5.11%. Date Jan. 1 
1922. Due Jan. 1 as follows: $7,000 1925 te 1928, incl., and $8,000 
1929 to 1937, incl 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
$50,000 5% coupon Tuberculosis Hospital notes offered on Jan. 17 (V. 114, 
p. 222) were sold to Edmunds & Co., of Boston, at 101.08, a basis of about 
4.42%. Date Jan. 11922. Due Dec. 1 1923. 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison County 
Neb.—BOND SALE.—The Lincoln Trust Co. of Lincoln has purchased 
$200,000 5% school bonds at 100.03, a basis of baout 4.99%. is item 
was incorrectly given under the caption of “‘Lincoln School] District, Neb.”’ 
in last week's issue, on page 220. 


NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb. 

ND SALE.—During December $25,000 6% irrigation bonds were sold 

- ir sy ~ een at par. Date April 1 1920. Due yearly from 
0 , incl. 


NORTHERN ROAD IMPROVEMENT DISTRICT, Arkansas 
<gunty. Ark.—BONDS OFFERED BY BANKERS.—An issue of $450,000 
6% serial road bonds is being offered to investors by Wm. R. Compton Co., 
First National Co., G. H. Walker & Co., Lorenzo E. Anderson & Co. 
Smith, Moore & Co. and Whitaker & Co., all of St. Louis, at prices to yield 
par and interest. Denom. $1,000. Date Aug. 1 1921. Prin. and semi- 
ann. int. (F. & A.) payable at the American Trust Ce., St. Louis. Due 
zoerly on Aug. 1 as follows: $6.000 1923 to 1925 incl.; $7,000 1926 and 1927: 

8,000 1928 and 1929; $9,000 1930 and 1931: $10,000 1932 and 1933 incl.; 
$11,000 1934; $12,000 1935 and 1936: $13,000 1937; $14,000 1938; $15,000 
1939; $141,000 1941, and $146,000 1941. 


NOWATA, Nowata County, Okla.—BOND OFFERING.—Sealed bids 

will be received until 10 a. m. Jan. 25 by W. H. McKenzie, City Clerk, for 
10,000 6% park-impt. bonds. Denom. $500. Date Nov. 161921. Int. 

.& A. Due Nov. 16 1946, with option of peter payment on Nov. 16 1931 
or at any anniversary thereof prior to 1946. 

OCHLOCHNEE, Thomas County, Ga.—BOND OFFERING.—A. 
Cuspeer, City Treasurer, will receive sealed bids until 3 p. m. Feb. 1 for 
$25,000 6% school bonds. Denom. $1,000. DateJan.141922. Principal 
and interest (J. & J). payable in New York City. 

OKEMAH, Okfuskee County, Okla.—BOND SALE.—An issue o 
oD, 6% tax-free coupon water-extension bonds has been sold. Denom. 
Aug. 1 1946 


ate Aug. 11921. Int. F. & A., payable in New York. Due 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Minnie E. 
Brophy, City Clerk, will receive sealed bids until 4 p. m. Feb. 7 for $43,000 
regis paving bonds. Denom. 40 for $1,000 and 10 for $300 each. 
Date Feb. 1 1922. Prin. and semi-ann. int. (F. & A.) payable at the City 
Chamberlain’s office or at the option of the holder in New York City. 
Due $4,300 annually for ten years. Cert. check for $2,000, payable to the 
City Chamberlain, required. The official announcement states that thte 
favorable opinion of Geo. 8. Clay of New York City, or some other recog- 
nized authority, on the » hey municipal bonds, will be furnished and 
bidders are to take notice of this and make their bids accordingly 
without other qualifications. 


ONTARIO ELEMENTARY SCHOOL DISTRICT, San Bernardino 
County, Calif.—BOND OFFERING.—Harry L. Allison, Clerk Board of 
County Supervisors (P. O. San Bernardino), will receive sealed bids until 
ll a. m. Jan. 23 for $121,000 54% school bonds. Denom. ay ete 


Jan. 3 1922. Int. Jan. 3 and July 3. Due Jan. 3 as follows: 
, inclusive, and $5,000, 1957. Certified check for $1,000, payable 
o png thn official, required. ‘These bonds were voted on Dec. do 1921. 


Total vote cast, 595, vote for bonds, 473, against bonds, 21, 1 spoiled 
ballot. Official circular states thav no litigation is pending affecting the 
corporate existence of district, title of present officials or validity of these 
bonds and that no bonds of this district have ever been Oy Tw As- 
sessed valuation, iast assessment roll, non-operative, $5,021,450. Out- 
standing bonded indebtedness, not inciuding this issue, $129,500. Esti- 
mated true vaiuation of district, $20,000,000. Estimated population is 
8 


,000. 
ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—-BOND 
ry ge n Jan. 10. Sidney Soto & $.. of $0 88 were aware . $100 £00 
t us a premium o é , ea ‘ 
Ry are “as Int. ont na. ue yearly as follows: $10,000, 1923 and 
$3,000, 1933 to 1962, inclusive. 
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O. Orange), Texas.—BONDS DEFEATED.— 
oF. 13, D. A $700 .000 road bend 
e *‘Houston Pont’ of Jan. 11 had the following to 
gay in regard te the a “The proposed road bond issue of $700,000 
was defeated here by the vote of 416 ‘for’ with 217 ‘against,’ because the 
majority favoring the bond ae was not two-thirds. While considerable 
disappointment was expressed by good roads enthusiasts, they declare that 
it was an expressien of a real majorit ‘y for awe and good roads. General 
Manager Ike Hill of the Chamber of Commerce, who championed the 
cause, declared that the defeat is chargeable to the negligence of the city 
voters, who were heavy taxpayers and in favor of the issue. He declared 
that it should be an ebject lesson to the citizens in the future not to pro- 
crastinate er te sleep on their rights. He observed that the issue was de- 
feated by the rural voters who traveled over the ‘impassable roads’ to the 

lls to vete, while the man who expected his neighbor to do his voting neg- 
ted his duty and wil) suffer the consequences at least for a short time.” 


ORCHARD MESA IRRIGATION DISTRICT (P. O. Grand Junc- 
tion), Mesa County, Colo.—BOND ELECTION.—An oclection will be 
held on Jan. 31 te vote on a $60,000 bond issue, to take up outstanding 
bonded indebtedness. 


OREGON (State of).—BOND SALE.—On Jan. 16 the $19,000.000 
tax-free gold coupon (with privilege of registration) Veterans’ State-aid 
bonds (V. 114, p. 103) were sold to Blair & Co., Inc.: White. Weld & Co.: 
Kissel. Kinnicutt & Co.: The Equitable Trust Co.: Eldredge & Co.: W. A- 
Harriman & Co., Inc.: Redmond & Co.; H. L. Allen & Co.: Rutter & Co.: 
and Stacv & Braun. ail 5-4 New York: the Wells-Dickey Co. Minneapolis: 
Smith, Moore & C Louis: Anglo & London Paris National Bank, 
San Francisco: and vt Zalph Schneeloch Co., Portland. and others. at 
100.179 for 4s. a basis of about 4.49%. Denom. $1,009. Date Feb. 1 
1922. Principal and semi-annual interest (A. & ©.) payable at the State 
fiscal agency (National Park Bank) in New York City or at the State 
Treasurer's office. at option of holder. Due $950,000 April 1 and Oct. 1 
each year from 1931 to 1950, inclusive. These bonds. which are stated to 
be a legal investment for savings banks and trust funds In New York 
Massachusetts, Connecticut, and elsewhere, and eligible to secure postal 
savings deposita, are now being offered to investors as follows: Maturities 
1931 to yield 4. 45%: maturities 1932-35, inclusive. to vield 4.40%: maturi- 
ties 1936-40, inclusive, to yield 4.375%: maturities 1941-50, inclusive, to 


yield 4.35%. 
Financial Statement. 
po RB SAE CE es br OEE PCa $1.020.804.197 
Total bonded debt, Including this issue 42.695. 125 
Population, 1920 Census, 783,285. Ratio of bonded debt, about 4% of 
valuatien. 
BIDS.—The following is a complete list of the bids received on Jan. 10 
for = $1 .000.000 5%, coupon highway bonds: 


ORANGE COUNTY bg 
At the election held =: an. 1 
issue waa defeated. 


dder— % of Par. Total Bid. 
*Ralph Schneeloch Oo., Stacy & Braun, Kissel. Kinnt- 
cutt & Oo. Eldredge & Oo., and Anglo & Londop- 
Ct. oT Le lee wseakee 193.39 $1.033.900 
i. Eis Win casetesdopons = dapenssuages coameetss 103.34 1,033,400 
Harris Trust & Sav. Bank, Continental & Commercial 
Trust & Sav. Bank, National City Co. and Lumber- 
Ce ee Os i aon on wala eee 103.2737 1,032,737 
Geattic Sealanel Bank. H. L. Allen Co., Rutter & Co., 
R. W. Pressprich & Co., ermont Loan & Trust Co., 
Smith & Strout and Bond. Goodwin & Tucker ____-_. 102.53 1,025.300 
John K. Price & Co., Bankers Trust Co., Guaranty 
Co. of N. Y. and BE. Il. Rollins & Sons___.._.-_--- 102.279 1.022.799 
SI a ete a ed 191.6897 1.016,897 


otice that the syndicate marked (*) had been awarded the bonds on 
ite bid of 193.39 was given in last week's issue on page 223. 


ORLEANS, Harlan County, Neb.—BOND ELECTION.—On Jan. 31 
$25,000 6% electric- light-plant purchase bonds will be voted upon. 


OSSINING UNION FREE SCHOOL DISTRICT NO, 1 (P, O. 
sining), Westchester County, - ND SALE.—The $25.000 5% 
bonds offered on Jan. 18 (V. 114. 29%) + were aaa to Robert S. Ross. Inc., 
at 193.33 Denom. $1.000. Snes Feb. 1 1922. Int. F. & A. Due 
serially 1923 te 1942 incl. 


COTES AND CROWLEY COUNT ES eA SCHOOL DISTRICT 
N 3 (P . Manzanola), Colo.—BOND ISSUE DEFEATED—BOND 
ELECTION AND SALE.—On Jan. 2 ~ eg $85.000 6% 15-30-vyear (opt.) 
echool bend issue was defeated. This issue had been sold to the Interna- 
tional Trust Co. of Denver, subject to being sanctioned by the voters at 
the said election. The notice of election and sale appeared im V. 113, p.2611. 

On Feh. 15 a new election will be held to vote anew u - the issue. The 
pre-election contract, of the International Trust Co., of Denver, to purchase 
the bonds, continues to hold good under 7 new election. 


OWEN COUNTY (P. O. Owenton) y-—BOND OFFERING.—Bids 
will be received until Jan. 30 by Howard biny. Clerk of the Fiscal Court, for 
$40,000 refunding bonds. Date Feb. 1 1922, 


OWENS VALLEY UNION HIGH SCHOOL DISTRICT, Inyo 
County, Calif.—BOND SALFE.—The $35,000 6% schoo! bonds. offered 
unsuccessfully en Sept. 6—V. 113. p. 1275—have been sold to Cyrus Peirce 
& Co. of San Pranc aa at 102.53. a basis of about 5.68%. Date Sept. 1 
1921. Due youesy on Sept. 1 as follows: $1,000. 1923 to 1926, incl.; $2,000. 
1927 to 1930, incl.; $3,000, 1931 to 1935, incl., and $4,000, 1936 and 1937. 


PADUCAH, aye wa County, Ky.—B/DS.—The foliowing bids 


Os- 





were also received for the $600,000 5% tax-free sewer bonds awarded as. 


stated in V. 114, p. 223: 

Bidders— Price Bid. 
rr: er er rn, i ebumeece anata $606.27 
National Bank of Commerce, St. Louis._...---_--------------- b00. 60 
Weil Roth & Ce. Cincinnatl, eee Ww Keller, Paducah_..--.--- ont. 500 
I OO EEE OE 01 


,000 
National City Co., Youis ville Louisville Nat. Bank, L ouisville_. 600. ‘420 
Local banks, Paducah 600 ,000 


PALATKA, Putnam County, Fla.—BOND SALE —The $125, 000 
water-works and $30,000 street-paving and water-main-extension 6% bonds 
offered on Jan. 10 (V. 113, p. 2641) have been sold to Caldwell & Co.. of 
Nashville, at 95 55. Denom. $1,000. Date Dec. 1 1921. Int. J 'D. 


Due in peri of 10, 20 and 30 years from date. The following bids were 
also received: 

Bidder— Rate of Bid. Bidder Rate of Bid. 
*A T Bell & Oo., Toledo, O_.96 20/|*T. B. Gillespie. Palatka,Fla.. 94 85 


J.C. Mayer & Co., *John Nuveen & Co., Chicago. 94.75 
*Ryan, Bowman &Oo. ,Toledo__96. 


25 Bh B. Sawyer Co., J k’ville,Fla 96.07 
*Blanchet, Thornbur & Vapn- Ww .L. Slayton&Co. .Toledo, O.100.00 
dersall, Teledo. Ohio____-_-_- 97 .07 ‘deatons Bros., Birm' g’m, Ala_ 100.00 
* Conditional bids. 


PALMYRA SCHOOL DISTRICT (P. O. New Waxahachie), Texas.— 
BONDS VOTED —Recently $3.500 school-building bonds were voted. 


PERRY TOWNSHIP (P. O. Perryopolis), Fayette County, Pa.— 
BOND OFFBRI NG.—Samue!l Gall ~ Board D Super- 


lley, 
“visors, will receive sealed bids until 1 p. $45,000 
Denem 7,500 yearly on 


5% bonds. $500. Date Jan. Due $ 
Jan. 15 from E923 te 1928, hea ‘Bids should be mailed to the First 


National Bank opolis, Pa. 


PERU, Moms! County Ind.—BOND OFFERING.—HW. lL. Baltmine, 
City Clerk, will receive bids until 12 m. Jan. 31 for $25,000 6% bonds. 
Denom. $500. Due $5,000 yearly on Dec. 1 from 1922 to "1926, inclusive. 
Purchaser to pay accrued interest. 
PHILADELPHIA, Pa.—BOND OFFERING.—Will B. Hadiey, City 
Comptroller, will receive sealed bids until 12 m. Feb. 15 for $9,000,000 
4, % coupon or registered tax-free (opt.) bonds. Denom. $1 .000 in coupon 
form or $100 and its multiples when in registered form. Date Feb. 16 1922. 
Int.J.&J. Due Feb. 16 1952, with the option to the City to redeem them 
at par and.accrued isterest at the expiration of 20 years from Feb. 16 1922, 
er at any interest period thereafter upon 60 days’ notice by public adver- 
tisement. Negetiable interim certificates will be issued if desired, pending 
engraving of. permanent certificates. 
The official notice of this offering may be found among the advertisements 
elsewhere in this 
PIERCE SCHOOL DIST! RICT Ay Pierce), Mieree < Coun mty, Ned Neb.— 


BOND ELECTION .—An issue of 5,000 school-bu 
.zubmitted to the veters on Jan. 26. 


Cincinnati_94 90 














PIPE CREEK SCHOOL TOWNSHIP (P. O. Elwood), 
Ind.— WARKANT OFFERING —Sealed bide witt will be reeetpes Gna Sa : 
Jan. 26, by the Bourd of Township Trustees for $6,000 6% refunding war- 
ro. Denom. $500. Date Jan. 15 1922. Int. annually. Due July 15 


PITTSBURGH nytt pdr (P. oS petsemee h), A 
County, Pa.—BOND OFF W. Ger g, aoctetere of chen 
of Education, will receive or Sides until 3 p. rt . Feb. 4, for $5,000,000 
439% coupon (with erence of registration as to principal onty) gzoldtax- 
free bonds ssued for the purpose of raising the necessary funds for procuri 
sites and erecting and equipping buildings and additions for elementary an 
high schools In the said School District, and to pay or refund ebligations or 
certificates of I be whee Bm issued under the provisions of Section ‘OR of an 
Act of Assembly entitled ‘* An Act to establish a public school system in the 
Commonwealth of Pennsvivania, together with the provisions by which 
it shall be administered, and prescribing penalties for the violatien thereof, 
providing revenue to establish and maintain the same, and the method of 
collecting such revenue,, and repealing all laws, general. special or local, 
or any ports thereof, that are or may be inconsistent therow th,’ approved 
May 18 1911, PL. 309. authorized by resolution of The Board of Public 
Education of the School District of Pittsburgh, adopted ere 10th 1922. 
The bonds are in denoninations of $1,000 each. Int ‘yable semi- 
annually on Ang. land-Feb 1. Due serially from Feb : {933 to Feb. 1 
1952 inel. Cert. check for 2% of the amount bid for, payable to the Dis- 
trict Treasurer, required Bids must be unconditional and made upon the 
prescribed form of bl: inks, which may be obtained upon application at the 
office of the above Mecretary Settlement in full for the loin awards must 
be made with the above Treasurer on or before March 11922 The official 
announcement states that the proceedings for this loan and the legality of 
this issue have been approved by J Rodgers McCreery of Pittsburgh, and a 
copy of his letter attesting the legality of this loun may be had tn applica- 
tion. Purchaser to pry accrued interest. The netice of this offering was 


given in our issue of Jan. 14 on page 223, it is given again because additional 
data has come to hand. 


PITTSFIELD, Berkshire County, Mass.—TRMPORARY LOAN.— 
The temporary loan of $100,000, offered on Jan. 17 (V. +” p. 223) was 
sold to the Old Colony Trust Co. ona 4.1 1% discount basis, plus a premium 
of $1.75. Date Jan. 17 1922. Due Nov. 7 1922. 

The following bids were also received: 
hlsks Qeeteow & cle. Bieter Lae cenieeh ila Ob andi 

ake Brothers oO oston %, discount plus ium. 
Estabrook & Co., Boston, 4. 28%, discount. of - 


PLATTSBURG, Clinton County, 


N. Y¥.—BOND OFFE oon 
Kathleen G Ryan, Cit RING. 


Chamberlain, will receive sealed bids until 4 p m., 
Jan. 31. for $109, 000 5% water bonds. De non $590 or multiples thereof. 
Date Jan. 1 1922 Int. J &J Due $3,009 vearly on Jan 1 from 1923 to 
1932 ine) and $7,000 yearly on Jan 1 from 1933 te 1942inecl. These bonds 
are the bonds that were carried at an election held on Nev. 8 by a3tol 
majority (V. 112. p. 2103). 


POLLOCKSVILLE SPECIAL TAX SCHOOL DISTRICT, Jones 
County, N. C.—BOND OFFERING —Bids will be received until 12 m. 
Jan 24, by H. A. Parker, Clerk Board of Trustees. (P.O Trenton) for 
$60,000 6% school bonds. Denom $1,009. Date May 11921. Prin. and 
semi-ann. int. payable at the American Exchange Natienal Bank in New 
York City. Due $2,009 yearly on May 1 from 1922 ta 1951 incl Cert. 
check for $1.200 piyable to the District Treasurer required. Bids for less 
than par will not be considered. 


sc ONDER. COUNTY SCHOOL DISTRICT NO. 81 (P. O. Conrad), 
Mont.—BOND SALE.—The $1,085 6% funding bonds offered en July 16— 
V.113. p (ap uate been sold at par to the State of Mentana. 


PORTLAND, Cumberland County, Maine.—LOAN OFFBRRING.— 
J. R. Gilmartin, City Treasurer, will receive sealed bide until 12 m. Jan. 25 
for the purchase at discount of a temporary loan of $200,000, in A edo 
of taxes for the year 1922. The noter will be dated Jan. 31 1922 and bee 
come due Oct. 4 1922 at the First National Bank of Rosten. Maas. Denom. 
to suit purchaser. The notes will be ready for delivery Tuesday Jan. 31 
1922 at the First National Bank of Boston, Mass., and will be certified as 
to genutneness and validity by said bank under advice of Mesars. Ropes 
Gray, Boyden & Perkins, and all legal papers incidest to the loan will Ibe 
filed with said bank, where they may be inspected at any time. 


POST FALLS eR RIG ATION DISTRICT atl >. Post Falls) ,»Kootenai 
County, Ida.—RBOND OFFERING.—E. L. Bru Secretary of Board of 
Directors, will receive bids until Feb. 7 for $150, 000 6% irrigation bonds. 


PROVIDENCE, r reuinemnee County, R. I.—BONDS OFFERED BY 
BANKERS .—The $1, 00 4%% gold coupon or registered bonds re- 
ported sold to Harris, Forbes & Co., of New York. (V. 114, 223) are being 
offered by them to investors at 107.83 to yield about 4. 10% 


UAY COUNTY SCHOOL DISTRICT NO. 23, N. Mex.—BON 
SALE.—The Bankers Trust Co., of Denver, has been awarded the $15, 000 
6% 10-30-year (opt.) school bonds mentioned in V. 113, p. 1701. 


REEDLEY JOINT UNION HIGH SCHOOL DISTRICT, Fresno and 
Tulare Counties, Calif.—BOND SALE.—Freeman, Smith & Camp Co., 
of San Francisco, have purchased $450,000 6% tax- free bonds. Denom. 
$1,000. Date May 91921. Due yearly on May 9 from 1922 to 1947 incl.. 

Financial Statement. 
ee ee ak 
pai IR NE ETI Sy ge a PIR a, li ic ef, 
Bonded Debt (this issue only) 
Population, estimated 8060. 


RICHLAND COUNTY Sa ig NY eH NO. 79 (P. O. Sioux 
Pass), Mont.—DESCRIPTION OF DS —The $1,450 school bonds 
awarded hi rd to the State Board of vend inn Mb me % pair for 6s— 
V. 113, 2846—are described as follows: Denom. $145. Date Dec. 14 
1921. pat. J.& J. Due Dec. 14 1941, optional Dec. 14 1931. 


ROCKINGHAM, Richmond County, N. C.—BOND ELECTION .— 
An election will be held on Feb. 14 to vote on the questien ef issuing $100,000 
high school bldg. and improvement bonds. 


ROSEBUD, Falls County, Texas.—BOND OFFERING .—Sealed pro- 
panew will be received until 2 p. m. Jan. 24 by A. O. Dunn, City Secre- 
tary, for +d 000 6% water improvement +m. 4 Denom. $1,000. Date 
. b. 1 1922. in. and semi-ann. int. payable at National Bank of Com- 
923 to 1952, incl. Odcertified check 


5,000,000 
11,699,074 
450,000 


erce, N. “F. Due $1,000 yearly from 
for 5°% of bid required. 


ROSEBUD, Falls County, Texas.—BONDS REGISTERED.—tThe 
State Comptroller registered $30,000 6% water werks bends on Jan. 12. 


ST. JOHN SCHOOL DISTRICT NO. 3 (P. O. St. John), Rolette 
County, No. Dak.—BOND OFFERING.—Paul B. Rameen, Olerk of ‘Dene 
os EOuraten, will receive sealed bids at any time for $il. ,b00 4% sch 

n 


SALTAIRE, Suffolk County, N. Y.—BIDS.—We are advised that two 
additional bids were received on Jan. 10 for the $36,000 water bonds 
awarded to Geo. B. Gibbons & Co. at 100.67 for 6s, 2 basis of about 5.92% 
as reported in our issue of Jan. 14 on page fat: One bid was pons BB AEs | 
by the Union National Corp., which was for 100.22 and the other was 
+ nF after bids were closed and was for 100.87. 


SAN BENITO, Cameron County, Texas.—-BOND OFFERING.—At- 
tention is called to the advertisement in this issue’s advertising columns 
calling for bids for the $100,000 street paving and $20,000 sewer 6% bonds, 
notice of the offering of which was given in V. 114, p. 224. 


SANBORN COUNTY DRAINAGE DIST RICs No. 29, So. 
BOND OFFERING.—Until 11 a. m., Feb. 7, C . Cl Allen, ee Au- 
ditor (P.O. Woonsocket), will receive a Hy bids fer a pprexima 5,000 
drainage bonds. Int. payable arnuall Bonds to be sold to the bidder 
offering not less than par value who wil take the lowest rate of interest, not 
encoodine 7%. Cert. check for $400 required. 


SAN JUAN COUNTY SCHOOL DISTRICT NO, 33 } Ra Oo. ». Forming- 
ton), N. Mex.—BONDS VOTED.—An issue of $55,000 1 building 
bonds been voted. 


SAN MATEO GRAMMAR SCHOOL DISTRICT, San Mateo County 

Calif. reg ay 9 ENG sof on Go. of Son froneece ware a sone in 
iring schoo nds on Jan.3a 

be | with the ete” Nationa! Bank of San Fra as i 

n Ty 


amo | 
114, p. 224. 


ncisco, 
The price paid for the bonds wes 109.57, a basis of 
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aawO 4.77%. The bends answer to the following dsecription: Denom 

. Date Jan. 11922. Int. J. &) , payable at the County Treasurer's 
Sitios Due $10,000 pons? on Jan. 1 from 1923 to 1942, inclusive. A list 
of ~<a bids received fer the bonds may be found in last week’s issue 
on p 


Financial Statement. 


Assessed valuation 
Total debt | hee uding oo issue 
Population, 7.000, estima 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
ride), Colo.— BOND SALE.—An issue of $12,500 6% school-building bonds 

n sold to the Bank of Telluride and the First National Bank, both 
of Telluride, at par. 


_. NECK, Halifax County, No. Caro.—BOND OFFERING 
—R. Coleman, Mayor, will receive bids until Jan. 27 for $220,000 6% 
street ae Denem. $1,000. Date Jan. 1 1922. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts- 
bluff Count vee. —BOND ELECTION CALLED —The Board of Edu- 
cation ae called a fal election to vote on $390,000 bonds for building a 
See hi J Election to be held in February. Voters have approved 

5 000 be neers but these will not be issued if new election carries. 


‘anaetab. Wash.—NO BIDS RECEIVED —No bids were received on 
Jan. 6 for the $680,000 railway extension bonds—V. 113, p. 2746. 


SEMINOLE COUNTY (P. O. Donaldsville), Ga.—BOND SALE.— 
An issue of $100,000 road, court-house and jail bonds has been awarded at 
par to the Bank of Donaldsville. 


WYN COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 2 (P. O. Sanford), Fla.—BOND OFFER! NG.—Sealed PoP Boxe will 
be received until 3:39 p.m. Feb. 7 by E. A. Douglass, Cler Board of 
County Commissioners, for $90, 000 6% highway impt. bonds. 


$4,901,165 
229,000 


, 


Tellu- 


Denom 


1.000. Date van, 11922. Prin. and semi-ann. int (J & J.) payable in 

ew York Cit Due Jan. 11952. Certified check for 1% % of face value 

* bonds rey Bonds to be sold subject to the approval of John C. 
omson 


SERRA SCHOOL oe ge BL Oran age County, Calif. Ph 6 SALE 
—On Jan. 3 the &3.000 6% 1 4-year serial bonds, dated Jan. 1 1922, were 
purchased for Carl E. Buchheim by Alice M. Buchheim, guardian, at par 
and interest. There were no other bidders. 


SHELBY, Cleveland County, N. C.—BOND SALE —tThe following 
two issues of improvement bonds, aggregating $300,000, offered on Jan. 11 
—Y.113, p 2847—were awarded at par to the National Bank of Shelbv: 
$275,000 street-improvement bonds Due yearly on Feb 1 as follows: 

$18. on 1923 bet 932, inclusive, $10,000, 1933 to 1941, inclusive, 
an 


25,000 water-works een Due $1,000 yearly on Feb. 1 from 1924 to 
1948, inclusive. 
Date Feb. 1 1922 
The above bank is to furnish blank bonds and attorney's approval free, 
and is to have the meney on deposit subject to check as the work progresses 


SHELLEY Bingham County, Idaho.—BOND OFFERING.—A. J. 
Michelson, Village lerk, wiil receive bids until Feb. 1 for $10,000 6% 
funding bonds. Certified check for 10% of bid, required. 


SIGOURNEY, Keokuk County, Iowa.—BOND OFFERING.—C. O. 
Williamson, City’ Treasurer, will receive sealed bids until 2 m., Jan. 24, 
for the $31.000 liherty memorial and $24,000 City Hall 5% bonds, men- 
tioned in V. 112. 1199. Date May 1 1921. Int. semi- -ann. Cert. check 
for $1,000, paya le te the City Treasurer, required 


SLATON, Lubbock County, Texas.—BOND ELECTION —An elec- 
=a be held en Feb. 7 te vote on the question of issuing $25,000 city-hall 
nds. 


SLOPE COUNTY (P. O. Amidon), No. Dak.—PRICE PAID —The 
rice at which Sidney 5 ped & Co of Toledo acquired the $110,000 funding 
yonds—V. 113, p 2847—was 92 The bonds answer to the following 
wt tion: wh rate 6%. Denom $1.000. Date Dec. 1 1921 Int 


& LD. Due as follows: $50,000 for 10 years, $30,000 for 15 years and 
530 000 for 20 years. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BIDS REJECTED — 
The four issues of 6% coupon special assessment bonds aggregating $34,897 
which were offered on Jan 10-—V 113, p 2747—were not sold as all bids 
were rejected for the reason that the work for which the money is to be 
used for will not be started before three months from now. 


SOUTH_FORT WORTH teh gat tel Ay SCHOOL DISTRICT. 





wo 


| he we woumty. Texas.—BONDS VOTED.—At the election held on 
Jan. & WW. 113, p. 2847), an issue Y* $60,000 school-building bonds was 


ona COUNTY (P. O. Knox), Ind.—BOND OFFERING.—A. W. 
ian 100 5% © Sverge will receive sealed bids until 2 p. m. Jan. 28 
harles W. Schaar et tay Township, bonds. Denom. 


: 21922. Int. M. . Due $535 each six months from 
ay 15 1923 te ier: 15 1932, inclusive. 


STATESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
Hanchett Bond Co.., of Chicage, has purchased $150.000 school bonds, as 
5s, at par, plus a premiam of $1.904, equal to 101.26. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—The 

$35,000 6% fire-truck apparatus and improvement bonds offered on Jan 

p. 104) were sold to oa & Mayer of Cincinnati at 103.557 

—a basis ‘of about 534%. Date Dec. 15 1921. Due $3,500 yearly on 
Dec. 15 from 1923 te 1932 incl. The following bids were received: 

Seasongood & Mayer, Cincinnati____...._.___._._________.___. $36 .245 00 

Title Wuarahten & Trust Co, Cincinnati 


IE EON So Sh LR BE. 36,242 00 
Weil, Roth & Ce, a: a aR a aie ie at 36.161 00 
W. L. Slayton & Oo , EE ETERS IRI SES Lae au a 36.089 55 
Provident Savings Bank & Trust SS TEASE OE 36.074 00 
Richards, Parish & wa. Cincinnati.....__.___- SE 35,928 00 


ON ss I RES ea AG OR et EE .900 00 
SUMMIT, Union iiine y, N. J.—BOND OFFERING.—Frederick C 
Kentz, Cit "Clerk, will receive sealed bids until 8 p. m. Feb. 7 for an issue 

of a, gouRon well rivilege of registration) school bonds not to exceed $500.,- 
one . Date Feb. 1 1922. Principal and semi-annual 
ak? “& A. \ sree at the City Treasurer's office. Due yearly on 
Feb. 1 a ES $20,000 frem 1923 to 1926, inclusive, $11.000 from 1927 
to 1938, inclusive, and $12,000 from 1939 to 1962, inclusive. Certifi _ 
check for 2% of the ameunt bid for, payable to the Custodian of Schoo 
Moneys, requ ds will be received for bonds bearing 44%% and Sy 
interest, but if bids are received for 4% % bonds, no bid for a 5% bond will 
be considered. Bends will be prepared under the supervision of the U. S 
Ps & Trust Co., which will certify as to the genuineness of the signatures 





the seal impressed thereon. lity approved by Reed, Dougherty & 
Mere. of Pe ew York a copy of whose opinion will be furnished the an 
chaser. urchaser te pay accrued interest. 


roel COUNTY (P. O. Akron), 


000 6% coupon sanitary engineering ment No. 8, Main Street Sewer 
District No. 5, bends offered on piney 17 (V. 113, p. 2847) were sold to Hay- 
den, Miller & Co. ef Cleveland at par and interest plus $6,471 premium 


(106. 16), a basis of abeut 5.11%. ate Oct. 11921. D 
on der — 1 from 1923 te 1937 incl. The following bids wanes recei A ie vg ly 
Premium. 


Bi Premium Bidder 
W. Slayton ee $5,379 1s A.T. Bell 1 & SI TIE ,072 
) BB & Mayer______ 6.385 00| Richards, Parish & recone 880 


Sher ib. 00d Shr Nuckolls Coumty, Bi Neb.—BOND SALE.—During De- 


cember $10 bonds were sold at to th 
— te of Ne coment hs ore May 1 "1820. Due May 1 1940. Optional at 


. Odie. —BOND SALE.—The $105,- 


TACOMA, Wash.—BOND SALE.—The foll 
by the city of Tacoma aiian tinea owing 6% bonds were issued 





Ni rpose. Date. Due. 
5,060 Water Main Dec. 1 1921 ec. 1 1928 
4,046 Paving Dec. 7 1921 7 1933 
1,253 G Dec. 19 1921 Dec. 19 1928 
1,132 Sewer Dec. 22 1921 Dec. 22 1928 

991 Dec. 22 1921 Dec. 23 1938 
5" 1 ater Main Des, 38 1931 Den. 3 28 3 1928 
All the above bends are subject to call yearly in December. 





TALENT IRRIGATION DISTRICT (P. O. Talent), Jackson Count 

re.—A UTHORI TY TO SELL ITS BONDS BELOW PAR GIVEN.— 

* Oregonian” on Jan. 10 said: 

‘The State Irrigation and Drainage Securities Commission, in an order 
issued on Jan. 9, authorized the Talent Irrigation District to sell its bonds 
for 85 cents on the dollar. The sale of the nds ee be made ce — Oiti- 
zens’ National Bank of Los Angeles. The district p toposes to dispose of 
$450,000 in bonds in case the Hiatt Prairie soourvel? s constructed, and 
bonds in the amount of $650,000 in the event the Emicrant Creek reservoir 
is constructed. The Commission has agreed to certify the bonds and pay 
the interest thereon for a period of two and one-half years, - 4° the sub- 
mission of a contract for the construction of the project which is satisfac- 
tory to the Commission.’”’ 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 39 (P. O. Amite), 
a.—BOND SALE .—An issue of $50,000 school bonds has been disposed of. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A. 
Hodges, City Treasurer. will receive sealed bids until 6 p.m. Jan. 24 for the 
purchase of temporary loan of $100,000 which will mature on Oct. 18 1922. 

hese notes will be engraved under the supervision of the Old Colony Trust 
©o., Boston, which will guarantee the signatures and will] certify that the 
notes are issued by virtue and in pursuance of an order of the Municipal 
Council the validity of which order has been approved by Messrs. Storey, 
Thorndike, Palmer & Dodge of Boston. The official announcement states 
that these notes are exempt from taxation in Massachusetts and that the 
legal papers to this issue will be filed with the Old Colony Trust Co., where 
they may be inspected. 


TERRE HAUTE, Vigo County, Ind. __BOND SALE.—An issue of 
$160,000 5% park bonds was sold on Jan. 1 to the Diming Land Co of 
Terre Haute at par and accrued interest. Date Jan. 1 1922. Due $4,000 
yearly on Jan. 1 from 1923 to 1962 inclusive. 


TRAILL COUNTY (P. O. Hillsboro), No. Dak.—PRICE PAID. 
It is stated that the price paid for the $93,000 5 % tax-free pups funding 


bonds by the Minneapolis Trust Co. of Minneapolis—V. 114, p. 224—was 
100.03, a basis of about 5.49%. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 
Frank F. Musser, Clerk of the Board of County oe ee ee will receive 
sealed bids until ip. m. Feb. dae | $254,000 5%% I . H. No. 153, Cham- 

ion and Bristol Townships bo ow Denom. $1, 000. Date Feb. 1 1922. 

*rin. and semi-ann. int. (M. & 8.) yable at the County Treasurer’s 
office. Due $28.000 yearly on Sept. 1 from 1923 to 1929, incl., and $29, 000 
on Sept. 1 in 1930 and 1931. Certified check for $500. payable to A.B. 
Cratsley, County Treasurer, required. Purchaser to pay accrued interest. 


TULE IRRIGATION DISTRICT, Lassen County, » ers 
SALE.—Girvin & Miller, Inc., Anglo- ‘California Trust McDonnell & 
Co., American National Bank, ‘and Council, Moller & Co. ‘al 4 San a 
cisco, have purchased $806. 000 6% tax- ‘free coupon Deno 
A 010. Date July 11921. Int. J. & J. Due serially jem 1926 to 1943. 
nclusive. 


TURLOCK IRRIGATION DISTRICT (P. 
County, Calif.—BOND SALE.—On Jan. 
National Bank and the Bank of Italy were awarded the $1,028,000 6 
coupon bonds at 196.96. Denom. $1,000. Date July 1 1920. Int. J. & 
Due yearly on July 1 as follows: § 936, $9.000 1937, $7.000 1938, 
$4,000 1939, $1,000 1940, $10,090 1941, $72, Onn 1942, $76,000 1943, 
$85,000 1944, $94.990 1945, $97,000 1916. $195,090 1947. $107.000 1948, 
119.090 1949, $117,000 1950, and $124,000 1951. The above price 
(106.96) is equal to a basis of about 5.52%. 


UNION COUNTY (P. O. La Grande), Ore.—BOND SALB.—On Jan. 
16 the National City Co., New York, and the Lumbermens’ Trust Co., the 
Ralph Schneeloch Co. and Security Trust & Savings Bank. all of Portland, 
were awarded the $409,000 road bonds—V. 113, B. 2847—at 100.06 for 
54s. a basis of about 5.24%. Date Jan. 15 1922. ue yriy. or Jan. 15 as 
follows: $30.000, 1927. $45,000, 1928 to 1933 incl., $35,000, 1934 and 
1935, and $30.000, 1936. 


UNION SCHOOL TOWNSHIP, Wells ae 
ING —Bids wil! be received until | P m , Feb. 1 
tees at Union Center, Ind., for $69,000 5% coupon bonds. Denom. $500. 
Date Feb 151922. Prin. and semi-ann int (J & D ) payable at the State 
Bank of Uniondale, Ind. Due each six months as follows: ,000 from 
June 15 1923 to Dec. 15 1926 incl , $2,500 from June 15 1927 to Dec. 15 1931 
incl , $3,000 fram ree 15 1932 to Dec. 15 1933 inel., $3.599 June 15 1934 
and $3,500 0n Dec 15 1934. Cert. check for $5,099, payable to Herbert O. 
Middaugh, Twp. Mading required. Purchaser to pty accrued interest. 


VIVIAN, Lyman County, So. Dak.—BOND SALE.—The Wells- 
Dickey Co., of Minneapolis, has been awarded an issue of $17,000 bends. 


WABASH LEVEE DISTRICT NO. 1 (P. O. Carmi), White County, 
Ill.—BOND SALE —An issue of $6,500 6% bonds was awarded some time 
azo to the Hanchett Bond Co. of Chicago at about 93. Denom. $500. 
Date Sept. 151921. Prin. and semi-ann. int (J & J ) payable at the Fort 
Dearborn National Bank in Chicago. Due $2,000 July 1 1923, $2,000 July 
1 1924: and $2,500 on July 1 1924. * 


WALBRIDGE, Wood County, Ohioc.—BOND OFFERING.—C. en 
er, Village Clerk, will receive sealed bids until 12 m. Feb. 13 14 225 DUO 
%, water-works bonds. Denom. $1,000. Date March 1 192 Int. 
M.&S8. Due $1,000 yearly on Sept. 1 from 1923 to 1947, Re Cer- 
tified check for 3% of the amount id for, payable to the Village Treasurer, 


Turlock), Stanislaus 
11 pa Anglo & & London Paris 


Ind.—BOND OFFER- 
by the Bourd of Trus- 


required. 
7 ee VALLEY gy engi 5 ae i get oad 
NO. 1, Wallowa County, Ore.— FERING.—Bids will be re- 


ceived until Feb. 7 for $20. "000 6% a> lhe fin bonds. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—David H. Moffitt, County Treasurer, will receive bids until 2 p. m. Feb. 
11 for $17,800 5% gravel road bonds. Denom. . Date Nov. 7 1921. 
Due $890 each six months from May 15 1923 to Nov. 15 1932 incl. Pur- 
chaser to pay accrued interest. 


WASCO COUNTY (P.O. The Dalles), Ore.—BOND SALE.—On Jan. 
14, the Blyth, Witter & Co., of Portland, were awarded $150,000 6% 1-20 
year serial road bonds—V. 113, p. 2747—at 109.20, a basis of about 4.80%. 


WASHINGTON State of).—IRRIGATION DISTRICT BONDS, 
PREVIOUSLY PURCHASED AND HELD BY STATE, SOLD. —The 
a onian’’ of Dec. 10 says: “The first sale ever made of irrigation 
ct bonds held by the State was consummated recently by Assistant 
Dhactor of Conservation Fred W. Agatz, who disposed of $39,000 worth of 
bonds of the Entiat Irrigation District in Chelan County for 1,500, or 
90 cents on the dollar. e State holds $460,000 in irrigation nds from 
six different districts. 'The purchasers in this case were Smith -, Straut of 
Seattle. The proceeds go into the reclamation revolving fund 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFERING. —- 
—Eli E. we County Auditor, will receive sealed bids — 2 RR m. Feb. 4 
for $5,000 6 Come tore Bridge bonds. Denom. ate Feb. 7 
1921. Int. & N. Due $250 each six months a Say 15 1922 to 
Nov. 15 1931, inclusive. 


WAVERLY DRAINAGE DISTRICT (P. O. Waserey ad Alamosa 
County Colo.—BOND SALE.—The $75,000 bon Oct. 31 
V. 113. p. 1604) have been sold to the Hanchett Bond Se 


of Chicago. 
e official 1 name of the district issuing the bonds is Cwareie Drainage 
District No. 1.’ 


LLINGTON, Collingsworth County, Tex.—BONDS VOTED.— 
molaas of $50,000 municipal lighting plant Londs was recently voted. 


~~ BEACH. Pal Boom Count Ve geen A! Ls — 
$250. 000 ae ae an at 102. 


STWEGO ——— Parish, La.—BOND SALE.—W. L. Slayton 
& = of T Toledo, ha the $100,000 5% public improvement 
bonds offered on ha V7EV. 113. p. 2748. 
WILLISTON SPECIAL SCHOOL DisTRICT NO. 1 S & O. Willis- 
ton), Williams County, No. Dak.—BONDS VOTED.—At a 
cleemon Wiis Sisteics vores to issue 145,000 bonds, to take up outstanding 
warrants 
HBY, Lake County, Ohio.—BOND ory mat ws. —Nicholas 

, WILLOUGHB Clerk, will ve sealed bids until 12 m. Jan. 29 for the 

feilowing 6% coupon special assessmnet bonds. 
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$13,600 Wright Street improvement bonds. Date Oct. 1 1921. 


six months. 
14,000 Eldo and Arthur Street im 
Date Nov. 1 1921. Due eac 


1929 to Oct. 1 1932 inclusive. 


Prin. and semi-ann. int (A. & O.) payable at the Cleveland Trust Co. in 
Certified check for 10% of the amount bid for, payable to 


Willoughby. 
the Village Treasurer. required. 


WILMA SCHOOL DISTRICT NO. 8 (P. O. eset tape Jefferson 
‘ SALE —The $6,000 school bonds offer 

2535—were sold to the Jefferson County Savings Bank at par 

Due $600 yearly on Oct. 1 from 


County, N. Y 
10—V.113,p 

and accrued interest. 
1922 to 1931, incl. 


—BOND 
Date Oct. 1 1921. 


WILMINGTON, Clinton County, Ohio.—BOND OFFERING.—The 

City Auditor will receive sealed bids until 12 m. Feb. 4 for $18,000 6% 

Denom. $500. Date Dec. 1 1921. 

Certified check for 5% of the amount bid for, payable to the City Treasurer, 
required. 


deficiency bonds. 


WINDSOR LOCKS, 
The $150.000 4 
were sold to R. 


Hartford County, 


vement bonds. Denom. ' 
six months as follows: $500 from 
April 1 1923 to Oct. 1 1928 inclusive, and $1,000 from April 1 


Conn.—BOND SALE.— 
coupon gold bonds offe on Jan. 18—V. 114, p. 104— 
“Day &Co., of Bos.and Conning & Co., of Hartford, at 
their joint bid of 102.549, a basis of about 4.28%. 


Due each 


ed on Dec. 


Due Dec. 1 1930. | 1947, incl. 


blank bonds. 


Date Jan. 5 1922. 


a» = 


The official notice of his offering may be found among the advertisements | 
elsewhere in this Department. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—An issue of 
$600,000 notes was recently sold to Salomon Brothers and Hutzler on a 4% 
discount basis plus a $7 premium. Date Jan. 17 1922. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND OFFFERING.— 
E. A. Allen, County Treasurer, will offer for sale 1:30 p. m. Jan. 27 $65,000 
road funding and $30,000 brid 
Prin. and semi-ann. int. 
may be either open or sea 


YAZOO COUNTY (P. O. Yayoo City), Miss.—BOND OFFERING — 


Additional information is at hand, relative to the offering of th 
road bonds not to exceed & € $25,000 


Due Nov. 1 1922. 


funding 54%% bonds. Date Feb. 


pays le at the County Treasurer's eftine. Baer 


ids 


6% (V. 114, p. 225). in. and semi-ann. int. 


(J. & J.) payable at National City Bank, N. Y. C., or at County Treasurer’ 
office, Yayoo City, at option of holder. Due $1,000 yearly from 1923 to 


Cert. check for $500 on some bank in Yayoo City, 
without qualification to above clerk, required y y, payable 


Successful bidder to furnish 


The official announcement states that there has never 
any default in the payment of any obligation. yoy 
oe — gl $1 ms 1 800. T 7 

opulation at the present time (est.) 1, ° he official name of the 
issuing these bonds is ‘‘ Yazoo County Separate Road District No ee 


Assessed value $996, 4 
000, bonded debt (incl. this issue) ig tte 


Due $5, ly. on Jan. 5 from 1923 to 1952 inclusive. The follow YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
bids > at casevel: owns Sealed bids will be received until 12 m. Feb. 13 by A. H. Williams, City 
L rnes & Co. ; <  « | ar 101.716 | Auditor, for the following 6% coupon bonds aggregating $46,535: 
omas Fenra & Co-_.---- 102.272|E. H. Rollins & Sons_____-_- 101.10 $35,000 municipal hospital bonds. Due $5,000 yearly on Oct. 1 from 1925 
Supdrin: Dea & O21 SES RRMA Sidnaia &'Go--=-— AGREE | 4.000 Startin Sines Siralehtenloe, prading and. paving” bo 
u e & Co.----------- errill, am & Co_..-..- 100.5 ' artin Street straightening, grading and paving” bonds. 
. 9 § . rane uNnee nN 101.795 00.59 $2.000 on Oct. 1 in 1924 ani 1925. ate Feb: 1 1922 cs. Due 


WINONA SCHOOL DISTRICT (P. O. Winona), Winona County, 
Minn.—BOND OF FERING.—Adele H. Kresslin, Clerk Board of Education, 
will receive bids until 8 p. m. Feb. 3 for $40,000 coupon bonds at not 
Denom. $1,000. Date March 1 1922. 
and semi-annual interest (J. & D.) payable at the office of City Treasurer 
or at a bank approved by the Board, to be selected by the successful bidder. 
Due on Dec. 1 as follows: $10,000, 1926: $5,000, 1928; $10,000, 1929; 
Certified check on a responsible bank, or 
cash, for 2% required. Bonds will be delivered on March 1 1922. 


exceeding 6% interest. 


$10,000, 1930: and $5,000, 1931. 


Principal | trustees. 


in the above cit 





6,700 Garland Ave. paving 
ans ieee ~ ery ‘deticiey. ; pee. : ‘ 
etroit Ave. (deficit) pavin nds. Due $16 . 
_ rh da to ag inclusive. se : ‘Neagnied ee 
n. and semi-ann. int. payable at the office of the Sinkin 
Certified check for 2% of the amount bid for, payable Ry. 
above Auditor, required. Purchasers must be prepared to take the bonds 
not later than March 1 1922, the money to be delivered at one of the banks 


y or at the office of the Sinking Fund trustees. 
to pay accrued interest. 


bonds. Due $1,340 yearly on Oct. 1 from 


Date Jan. 2 1922 
Date Feb. 1 1922 























YUMA, Yuma County, Colo..——BOND SALE.—Boettcher, Porter & 
Pur- | Co. , 
chaser to pay accrued interest. te Rig yy 4 nave purchased $80,000 6% Sewer District Ne. 1 bonds. 
= 
NEW LOANS NEW LOANS NEW LOANS 
$290,000 $40,000 


We specialize in 


City of Philadelphia 
38 
| 34s 
4s 
44s 
4s 
5s 
54s 
| 54s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 
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United States and Canadian 
Municipal Bonds. 


aRANDO IN. GORD OA: 
. WADDELL 


00 Liberty Streets ee 








Ur Se oremeae BE York 











Sugar Engineering Corp. 


WOOLWORTH .BLDG., NEW YORE 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 














MUNICIPAL BONDS 


and Gistributing entire lesues st 

School District and Road 

Seam 8 Dealers’ inquiries and efferings 
'  Civeulars on request. 


BAROLD C. WISE 
gouston COMPANY TEXAS. 
















COLUMBIA COUNTY, N.Y. 


HIGHWAY BONDS 


Sealed proposals will be received by the Treas- 
urer of Columbia County at his office in the 
Court House in the city of Hudson, New ork, 
until JANUARY 25TH, 1922. at ten A. M., 
for the purchase of registered bonds of the County 
rf oan amounting in the aggregate to 


The bonds will be of the denomination of 
$1.000, will be dated as of February Ist. 1922. 
and will bear interest at the rate of four and 
one-half per centum per annum, payable semi- 
annually on the first day of February and August. 
Both pfincipal and interest will be payable at 
the office of the County Treasurer in the city 
of Hudson, N. Y., in New dsork exchange. 
twenty of said bonds will be payable on Febru- 
ary Ist in each of the years 1931 to 1944 inclusive, 
and ten of said bonds will be payable on Febru- 
ary Ist, 1945. 


Proposals wil] be received for the whole or part 
of said bonds. All proposals must poousee for 
the payment of the accrued interest by the pur- 
chaser from the date of said bonds to the date of 
the delivery of the bonds, and must be accom- 
poser by a certified check upon an incorporated 

ank or trust company payable to the order of 
Edward Westover, County Treasurer, for two 
per cent of the amount of bonds bid for, the 
amount of said check to be credited upon the bid, 
f accepted, and to be returned forthwith if not 
accepted. 


The Treasurer reserves the right to reject any 
and all bids. 


Said bonds are exempt from taxation in the 
State of New York. 

The validity of the bonds will be approved 
by John ©. Thomson, Esq., attorney, of New 
York City, whose opinion will be furnished to 
the successful bidder. 

Dated, January 6th, 1922. 


EDWARD WESTOVER, County Treasurer. 





$50,000 
Lincoln County, Wis. 


Highway Improvement Bonds 


Sealed proposals will be received b 
gnet. at the office of the Count 
Lincoln County, at the Court 
City of Merrill, Lincoln County, Wisconsin, 
until WEDNESDAY, FEB. 1ST, 1922 at 11 
o’clock A. M., for the purchase of the whole 
of any part of the above named bonds gineuetns 
to fifty thousand 50,000.00) Dollars, wit 
interest at 6% per annum, mye semi-annually. 

Denominations of One Thousand ($1,000.00) 
Dollars bonds one to five inclusive, due June Ist, 
1923, and the balance due at the rate of Five 
Thousand ($5,000.00) Dollars annually there 


a » 
The Committee reserves the right te reject 
any or all bids. 


Dated Jan. 10th, 1922. 

LOUIS LEIDIGER, 
Ohairman Beard of Su , 
Lincoln County, Wisconsin. 

W. H. KAISER, 

County 

JNO. BRANDT, 
County Clerk. 
Committee authorized by Board of 
Su of Linceln Oounty, 
Ww , te conduct sale of ‘ 


the under- 
easurer of 
ouse, in the 


City of Winona, Minn. 


SCHOOL BONDS 


Notice is hereby given that The Board of Edu- 
cation of the City of Winona, Minnesota, will 
meet on FRIDAY, THE 83RD DAY OF FEB- 
RUARY, 1922, at 8:00 o'clock in the evening, 
in the Board's office in the New High School 
Building, situated on Broadway Street between 
Johnson and Washington Streets, in said city, 
and then and there open, consider, and act upon 
bids for all of the boads of the school district in 
said — in the aggregate amount of forty thou- 
sand (40,000) dollars to be issued for the purpose 
of paying indebtedness and obligations {ncurred 
by said schoo! district prior to January, 1921, and 
for the payment of salaries of teachers 

Said nds will] bear date and be delivered 
March Ist, 1922, and will be issued in denomina- 
tions of one thousand (1,000) dollars each and 
will draw interest at a rate not to exceed six (6) 
per cent per annum payable semi-annually on the 
Ist day of June and December after issue and be 
represented by coupons attached to said bonds. 

he principal of said bonds will be payable as 
follows: Ten thousand (10,000) dollars on the 
Ist day of December, 1926, and the further sum 
of five thousand (5,000) dollars on the ist day of 
December, 1928, and the further sum of ten 
thousand (10,000) dollars on the Ist day of 
December, 1929, and the further sum of ten thou- 
sand (10,000) dollars on the Ist day of Decem- 
ber, 1930, and the further sum of five thousand 
(5,000) dollars on the lst day of December, 1931. 

Both principal and interest will be payable at 
the office of the City Treasurer, Winona, Minne- 
sota, or at a bank approved by the board to be 
selected by the successful bidder. 

A deposit of two per cent of the principal sum 
of the bonds for which each bid is made, either in 
cash or certified check on a responsible bank, will 
be required. 

None of said bonds will be sold for less than par 
value and accrued interest and said Board re- 
serves the right to reject any and all bids. All 
bids must be in writing, sealed, and endorsed 
‘* Proposals for Schoo) Bonds,’* and addressed to 
the Clerk of suid Board at Winona, Minnesota, 
and delivered to said clerk at or before the time 
set for opening bids. 

Winona, Minnesota, January 14th, 1922. 

ADELE H. KRESSIN, 
Clerk of Board of Education, 




















. City of Winona, Minnesota 
| PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 
offered to investors 

MIDDLE WEST 

UTILITIES CO. 

Suite No. 1500 

72 West Adams St. 

Chicago, Illinois 
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CANADA, its Provinces and Municipalities 


ALBERTA (Province of.—DEBENTURE SALE.—The $3.846.000 
534% 25-year gold debentures offered on Jan. 18—V. 114. p. 195-—were 
sold to Dilien, Reed & Co., and the Dominion Securities Corp. at their joint 
bid of 102.666 (Canadian Funds), a basis of about 5.31%. Date Jan. 2 
1922. Prin. and semi-ann. int. (J. & J.) payable in gold in New York; also 
payable at the option of the holder in Canada. Due Jan. 1 1947. These 
debentures are being offered on a previous page of ths issue by Dillon, 
Read & Oo., at 9934, to yield over 5%%. The following bids were sub- 
mitted: 

Price Bid for 

Ridder U.S. Bonds. 
pane Seeurities Corp. and Dillon, Read 


Price Bid for 
Canadian Bonds. 


te ee ten an iis hb ebaeees on 192.666 asia 
I I ak, ne meen ae 101.54 97 .55 
i nn Ce. A. dcdiag dobesouwoon 101.513 06.41 
R.A. Daly & Co., & Associates.___.___._---- 100.95 96.42 
Aemilius Jarvis & Co.: Canada Bond Corp.; 
©. H. Burgess & Co.; Mcleod, Young, 
Weir & Ce.: Nesbitt, Thompson & Co and 
Gairdner. Clarke & Co..............-.-- 100.82 98.21 
Dominion Securities Corp... ..------------ 96.41 


Financial Statement. 


Assessable property within the l’rovince......-.-.--.----.-- $725.886.535 
Total furided debt, (including present issue)...........----- 62.621.539 
Less: General sinking furd and debt created for self-sustain- 


ing enterprises 25.467 .0O8 


5 er eee nine énsshangiondneo dhe $ 37,154,522 
The Province has contingent lialilities in the form of rail- 

way. agriculture and university guarantees totaling $55,322.- 

659. of which $26,426,750 was given in respect to railways 

now owned or controlled by the Government of the Dominion 

of Canada. . 

Area, 255,285 square miles. Population (1921 census) 581,995. 


CAPRIOL, Ont.—DERENTURE SALE.—The $32,000 6% school de- 
bentures offered but not sold on June 20 (V. 113, p. 108) have been recently 
sold to O. H. Burgess & Co., of Toronto, at 92.50, a basis of about 7.02%. 


CARNARVON TOWNSHIP (P. O. Providence Bay), Ont.— DEBEN- 
TURE SALE.—The $17,000 6% debentures offered on Nov. 25 (V. 114, p. 
2218) have been sold at 101, a basis of about 5.90%, to the Municipal 
Bankers’ Oor poration, 


CHICOUTIMI, Que.—DEBENTURE SALE.—An issie of $60,000 67 
schoo] debentures was recently sold to the Provincial Securities, Ltd., of 
Montreal. Due Nov. 1 1930. 


COQUITLAM, B. C.—BOND SALE.—An issue of $5,894 6% water 








GEORGETOWN, Ont.—BOND SALF.—The Municipal Bankers’ Corp. 
has recently been awarded an issue of $33,000 6% beads. wei 


JONQUIERRE, Que.—DEBRENTURE OFFERI NG.—Sealed tenders will 
wags A, Be 24 for $180,000 6% debentures, which will be due 


MONTREAL, Oue.—LOAN OFFFRING.—It has heen unofficially re- 
ported that the city will offer a temporary loan of $5.000.000. 


NEW BRUNSWICK (Province of).—DERENTURE SALR.—The fol- 
lowing two issues of gold coupon («ith privilege of rezistration) debentures, 
offereiton Jan 16 ¢ 114. p 226). sere sold vo vhe Unite! Financial Corp. 
at its bid of 192.267 for 544s. to he pavanie Jan. 16 1932. which is on a basis 
of about 5.24%. The principal and interest of these bonds is payable in 
New York or Canada, at the option of the holder. Date Jam. 16 1922. 
$1.699.000 Hydro-electric power debentures. 

890. 060 Perinanent roar debentures. 

The following bids were received: 


Eon ss om Ltd., Toront ria ‘aes i9a7 Wert 
Municipal Bankers’ Corp., NE 2 , 

Miller i A Fy | Eee Ore wenee | where: 
Brandon Cordon & Waddell, New York...._-_.- i 5% 1927 192.225 
Ee RR a an 5 1932 102.267 


Pp , : 

The bid of the Municipal Bankers’ Corp. was for ade payable in Canada 
oniv, and the other two for bonds payable in New York and Canada. Ap- 
parentiv the best bid here for the Vrovince was the bid of Miller & Ca. 
that being on an Interest basis of 4.99%, tut the information that the award 
was to the United Financial Corp. ts officiat, having come te us from the 
Deputy Provincial Treasurer. 


ONTARIO (Province of).—BOND SALF.—The $59.000 6% coupon 
(with privilege of registration as to principal onlv) gold tydro-Electrie 
Railway bonds offered on Jan. 18 (V. 114. p. 226) were sold to Wood. 
(inndy & Cu. and A. E. Ames & Co, at their joint bie of 107.65. a basis of 


about 5.53%. Date July 11921. Due July 11961. The folloing bids 
were submitted: 


Wood, Gundy & Co__. .._- | | National City Co.._.__.__ 106.63 
A. E. Ames & Co........- 197.65 !Dyment, Anderson & Co_. 

G. A. Stimson & Co... __. 107.531'C. H. Burgess & Co______. 106.41 
R. C. Matthews & Co____- Canada Bond Corporation. 106.218 
%. A. Daly & Oo......... 107.27 |Gairdner. Clarke & (o_____ 106.11 
McLeod, Young, Weir & Co. | United Financial Corp____- 104.84 
Canada Trust Co.-.--.--- 107.22 |Municipal Bankers’ Oorp_. 104.599 
Dominion Securities Corp-.|107.03 | Hanson Brothers. ......__- 1014.15 
EF RZ ee 7. aes SU OF Bee chcace 103.22 
Housser, Wood & Co____-_.- Mackenzie & Kinzgman___.- 
Dominion Bank..-.-.-.--- _— H. B. Robinson & Oo. _ } 02.20 
Osler & Ilammond_._____- 





SUMMERLAND, B. C.—BOND SALE.—An issue ef $36,000 7% 
electric light bonds was recently sold. 


WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT 
(P. O. Windsor), Ont.—DEBENTURE SALE.—The $225,000 6% schook- 
building and site bonds offered on Oct. 10 (V. 113, p. 1496) were recently 




















works bonds was recently sold. awarded to Nesbitt, Thomson & Co. 
ae NEW LOANS ae | : FINANCIAL 
$120,000 weal 
CITY OF SAN BENITO, TEXAS | | 
6% BONDS. 


The City ef San Benito, Texas, will receive 
sealed bids until NOON FEBRUARY 20, 1922. 
for one or beth of the two following issues of 


bonds: 

(1) Twenty Thousand ($20,000.00) Dollarsof 
Sewer Bonds, dated August 1, 1921, denomination 
of Pive Hundred ($500.00) Dollars each payable 
serially one (1) to forty (40) years after date, 
bearing six (6%) per cent interest, payable semi- 
annually on February first and August first. 

(2) One Hundred Thousand ($100,000.00) 
Dollars of Street Paving Improvement Bonds, 
dated February 1, 1922, denomination of One 
Thousand ($1,000.00) Dollars each, payable 
a dywont one (1) to twenty (20) years after date, 
maturing Two Thousand ($2.000.00) Dollars per 
annum for first five years, Four Thousand($4,- 
000.00) Doiiars per annum for second five years, 
Six Thousand ($6,000.00) Dollars per annum for 
third five years, and Eight Thousand ($8,000.00) 
Dollars per annum for last five years, bearing six 
(6%) per cent interest, payable semi-annually on 
August first and February first. 








33 Years in 
Export Banking 





“Good counsel has no 
price.” —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 





Our forty years’ ex- 


BRANCHES : : : 
on -_ be egirese = Opes. “a Argentina c Chile perience in banking 
ecretary, San enito, exas, r ; 

“Bids = Bens hy and monet be. accompanied by Peru Uruguay and our wide know- 
cer , payable a : rds, ° 
Mayor, for at least five (5%) per cont of the AFFILIATIONS ledge of business and 

The Oity reserves the right to reject any or all ; financial conditions 

Colombia Venezuela 


8. 
Full information may be obtained upon appli- 
cation to the Oity Secretary San Benito, Texas. 
O. M. ROBARDS 


Mayor of the City of San Benito, Texas. Bradford 


Manchester 
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OTHER BRANCHES 


Mexico 
Head Office, London 
ANGLO-SOUTH AMERICAN 


“BANK. LIMITED 
New York Agency, 49 Broadway 


make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. ‘You 
may be sure that your 
point of view will be 
understood here. 


Paris 
Spain 




















METROPOLITAN 





When Purchasing 
Bonds 


fundamentally sound. For one 
dollar we will send you an up 


| BALLARD & COMPANY : 
Members New York Stock Exchange pers - 


HARTFORD =~ 
Connecticut Securities 


‘TRUST COMPANY 


OF THE CITY OF NEW YORK 
716 FIPTH AVENUE 














Investment Registry of America, Inc. 


| 
| 
: 
Find out first if they are 
| 
| 
ESTABLISHED 1910 


| | 
to date unbiased opinion on 
| the security of any bond tssue. | 
| 
| 





+? 
cre one ae en cen | 
Rr meen a copaialmemenet! 
Se a ne Drege! 


Mining Engineers and Geologists 


| 
H. M. CHANCE & CO. 
: COAL AND MINERAL PROPERTIES 


ew Managed, Appraised 
PHILADELPHIA 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 
(Opposite Inside Back Cover) 
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SXXITI 
Lin ste sse t OE A, NEE SE ee _ Financial 
Bd )Hinois Trust &cSavingsBank 
1 La Salle at Jackson . . Chicago 
STONE & WEBSTER Capital and Surplus = -  - $15,000,008 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 








Pays (Interest on Time Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Gevernment, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
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eS Ker 


| \ RGANIZAT. 


ENGINEERS 
Public Utility 


Specialists 


Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Cenastruction of 
een tral station and industrial 
power plants and gas plaate. 


ORLA A BARES Cogusieation 


Peopies Gas Building 














A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 


Our knowledge of business and industrial affairs in the Pitteburgh 


District makes this service especially valuable. Your corres 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - + $12,000,000.00 





























Edward E. Hall & Co. 


(Metablished 1866) 


Insurance Brokers | Service for— 


80 MAIDEN LANE NEW TORE 
Tel, John 4376 


Are your Bonds, Aatomobiie 
Heldup and Liebility eB on properly 
written f 

Advice given on policy contracts, fire 
protection and loss adjustments, | 

Prompt soverage procured wherever 


BANKS, BANKERS 
FOREIGN EXCHANGE DEALERS 
BUSINESS MEN 








The international seope of cur ergani- 
zation enables us to render a complete 
and satisfactory foreign financial service 
im all parte of the world. 








eee eee 





Bankers can make arrangements 























The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 











43 EXCHANGE PLACE, NEW YORK 





with us whereby they can, as prin- 
| eipals, draw their ewn drafts on all 

parte of the wer!d, or remit by money 
order to payees abroad. We furnish 
the necessary equipment. 


L. A. HUGHES & CO. 


HIGH-GRADE BONDS 


FOR INVESTMENT ——- 


) 

i 

| Kardos & Burke 
| 32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 


Direct Private Wires Connecting All Offices 


Semt- Monthly Investment 
Circular Free on Request 


100 Broadway, New York 





















































F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation o& 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Ronn eset Basfgesee 








CHICAGO. ILLINOIS 








Government, 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securtties 


Municipal, Railroad 


62 Cedar St., New York 105 So. La Salle St., Chicage 
hiladeiphia Bocton Cleveland) Detroit “Minneapolis 
Scranton Hartford Pittsburgh Si tui VU weabes 
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EVERY | 


BANKER and BROKER 


NEEDS 
‘** Security Dealers of North America’’ 


Contains names, addresses, firm members, class of securities dealt in, long- 
distance telephone number of and the exchanges or prestige giving organizations 
to which security dealers of the United States and Ca belong. 


PRICE $3 
SEND IN YOUR ORDER NOW 
Delivery February, 1922 








FINANCIAL PUBLICATION DEPARTMENT 


MAXIMUM PRODUCTION CO. 


‘*Profit on Quantity Sales’’ 
Suite 803, 49 Maiden Lane, New York City 
Telephone John 2475 




















POSITIONS WANTED 











RAILROAD BOND TRADER 


Experienced in underlying railroad 
bonds, desires connection with 
Bond House. Address Box R-17, 
Financial Chronicle, 90 Pine St., 


New York City. 


























Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
position as, a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and investment field 
the world over by inserting an _ advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


priate ad to our Classified Department. 
Do it now. 





Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning to Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-16, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 























Statistician and Financial 
: Writer 


Statistician experienced in anatysis of securities, 
preparation of circulars, and ali phases of finanefa ' 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
te new issues. Complete accounting training. 
Writes financial reviews and centributes te 
financial magazines. Bex Q-16, Financisl 
Chrenicie, 90 Pine 8t., N. Y. 





me 





BANK EXECUTIVE—Young man, married, 
ten years’ broad experience, desires connectien. 
Working knowledge, credits, fereign exchange, 
auditing. Able correspondent. Tactful with 
public; efficient in handling personnel. Best 
references. Goanywhere. Address Box R-16, 
Financial Chronicle, 90 Pine Street, New Yerk. 





BXPERIENCED FOREIGN EXCHANGE 
TRADER AND ARBITRAGIST wishes te 
secure new connection with financial! instite- 
tion of standing. Address Box R-17. Finaneial 
Chronicle, 90 Pine Street, New York City. 





BOND TRADER, well educated, wishes opper- 
tunity with established firm to learn bend 
business: moderate salary in return for a resi 
opportunity; highest references as to chara@ 
ter, integrity, etc. Address K-11, Financial 
Chronicle, 90 Pine Street, N. Y. City. 





BOND TRADER now employed with large 
Stock Exchange house desires position with 
small, growing Bond House. Address**P, F.,” 
P. O. Box 822, City Hall Station, New York 
City. 








— 








CUSTOMERS’ MEN WANTED 





NEW YORK STOCK EXCHANGE FI 
has need for a customers’ man accustomed 
‘phone business. Write in cenfidence 

ox Be Financial Chronidie, 9@ Pine St., 














JAN. Z1 1922.] 


THE CHRONICLE 


















































AXXV 
Cotton 
Ohnas. O.Corn Paul Schwars 
Qegust Schierenbers Frank A. Kimball 1864 1922 
Corn, Schwarz & Co. To INSTITUTION EXECUTIVES [|- 
COMMISSION MERCHANTS and "TRUSTEES 
saciid . 7 mow Sere Weare particularly well equipped to safeguard 
MEMBERS OF Corporation Treasury Securities. 
This service includes: 
Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 
Crediting collected income, or remitting. 
Rendering regular statements of securities held 
Geo. H. McFadden & Bro. and income collected. 
COTTON MERCHANTS Any of our officers will welcome the opportunity tes 
PHILADELPHIA jill to fully explain this complete service. Trustee for 
PO a tod — ae Foreign 
67 Worth Street reasurer of Taserance 
Institutions Ais as (Custodian (ompantes 
Dealers in American, Egyptian and 


Foreign Cc Cottons 
FOREIGN CORRESPONDENTS. 
aU” MeFadaex's Se wae Meet en Export, 
ry —" et de Commission, Havre. 


A Bt ‘ Sere. 
. BH. McFadden th American Oompany,. 
Ine., Lima, Peru. 









Henry Hentz & Co. 
EW YORK ‘BOSTON, MASS. 


OOMMISSION MERCHANTS 
AND BROKEBS 


Members ef 
New Yerk Stock Exchange 
New York Ootton E 


New York Coffee a bugar Exchange 








Produce E 
Board of Trade 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Meade on Cotten 
Consignments 


- GWATHMEY & CO.. 








86-24 BXCHANGE PLAOCB., NEW YORE 
476 FIFTH AVENUE, NEW YORE 























Stephen M. Weld & Co. 


COTTON MERCHANTS 
~ees Beaver Street, New York City 
“OFIGA'N: Y 


WELD & 





LIVERPOOL. 





ROBERT MOORE & CO. 
44 Beaver Street, N. Y. 


COTTON MERCHANTS 
Members New Yerk Ocotton Exchanges 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
ON BROKERS. 






66 Cotton 
ee) 


New York 
fer future contracts executed ep 
ew Yerk and Liverpoo! Cotten Exchanges. 


Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Geom 68 Cotton Exchangs Suilding 
NEW YORK 





















PLAZA OFFICE 
sth Ave. & Goth St. 





P< 4 4 





CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


Capital, Surplus and Unaivided Profits over 31 Million Dollars 
Member Feverar Reserve System 


42ND STREET OFFICE 
isan beat 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Boble and West Streets, Brookiyn, N.Y.City 


Capital, 


This Com 
mittee, Court 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


Surplus and Undivided Profits, 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery. Ale. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$15,521,207 .83 


y acts as Executor, Administrator, Trustee, Guardian, Com. 
epositary and in all other recognized trust capacities. 
It recelves deposits subject to check and allows interest on dally waren 
It holds and manages securities and other prepare ons and personal, fee 
estates, corporations and individuals, and acts as Trustee under 
gages, and as Registrar and Transfer Agent for corporate bonds 
EDWARD W. SHELDON, President 


pew pve Ay most- 
WILLIAMSON PELL, V 


ice-President 
FREDERIC W. ROBBERT. Asst. Secretacy 
ROBERT 8S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON 8S. KEELER, Asst. Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
wih. " Bunny W N. om 
wi IL KINGSLEY WILLIAM 8LO 
LYMAN LLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 





NEW 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
_ MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 









YORK 


Established. Over 60 Years 
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ee SS _ Simacial Financial 
$230,000 ; a, 
, icago Junction RR. ist 4s 
CITY OF NOGALES, ARIZONA Listed mang Mntisted Satan teary +o tania 


51449, Waterworks Bonds 


Maturities 1926-49 


Assessed valuation.............. $6,799,817 
Net Bonded Debt ...........--- $80,000 
DD CE Dtrcccncadhndes conmewi 5,199 


Prices to yield 5.80, 5.75, 5.707 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 
St. Louis 





The business of the Mortgage 
Trust Company, St. Louis, is 
now conducted under the 
above name. 





Affitiated with 
First National Bank in St. Louis 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase ané anderwiiitec entire issues ef 
sen4s and stecks ef estailiahed cerperatiens. 
We offer high-graée investment epportuntsies 
ie the securities of municipalities, public 
Otlisies, and well establiched (nGustrial cer- 
7 setlons. 






Correspondence netted 
7% WEST MONROE STREET 
CHICAGO 


_— 


Hord, FitzSimmons & Co. 


High Grade Bonds 
209 SOUTH LA SALLE STREET 


CHICAGO 








EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank’ Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine ae 7% 
De Laval Separator Co. 8. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist Lien 6% 
Wisconsin River Power Co. 8. F. 5% 
Wisconsin Trac.,Lt.,Heat & Pow. 744% 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO 


FIRST NATIONAL BANK 


RICHMOND, VA, 


Capital and Surplus - $3,000,000.00 


John M, Miller Jr., President 
WwW. M, Addison, Vice President 
R. Serpets Vice President 
Alex F a nd, Vine resident 
t 

ap 24 Ryle Ball, ie. Cages 


Cerrespondence Invited 





Bonds and Stocks 


in the following markets: 





| oevente New Haven 
usta New Orleans 
aiilanese eaten 
oe Minnea 
Buffalo Philade “Toh 
Charleston Pittsb 
Chicago vannah 
Cleveland . Leu 
Cincinnati nefiatd, oO. 
Columbus as Toronto 
nver ashington 
Detroit Wilmington 


Reached by Private Wires 


A.A. Housman & Co. 


dembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


Gen. Amer. Tank Car Equipments 
Central Illinois Light 5s & 74s 
Pacific Power & Light Ist 5s 
Utah Power & Light Ist 5s 
South. Pub. Util. lst & Ref. 5s 
Texas Power & Light Ist 5s 
Knickerbocker Ice Co. Ist 5s 
Godchaux Sugars, Inc., Ist 74s 
Cuyamel Fruit Co. Ist 7 ¥%s 
Rainey-Wood Coke Ist 6s 
Rainey-Wood Coke Equip. 7 %s 
Brunswick-Balke-Collender 6s 
Peet Bros. Mfg. Co. 7s 
Interstate Iron & Steel 8s 

The Glidden Company 8s 


Ames, Emmerich 
& Company 


111 Broadway, New York 
106 So. La Salle St., Chicago 


ist Wis. Nat? Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Seuthweet. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Underwriters ané Distrivuters ef Lnvestment 
Securtiies 


Public Utility 
nd 


a 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 






ar 2 BUY AND SELL 
“/ HIGH-GRADE 
BONDS 


C.F.Cuitps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolpb 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 





New York 
Milwaukee 


Detroit 
Grand Rapids 





Joint Stock Land Bank 
of Lincoln, Nebraska 
5% FARM LOAN BONDS 


SEASONGOOD,HAAS & MACDONALD 


Members New York Stoek Exchange 
60 Broadway New York 





P. W. Chapman & Co., Iac., 


INVESTMENT SECURITIES 





112 South La Salle St., 
CHICaGO 


115 Broadway 
NEW YORK 








C. 1. HUDSON &CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Steck Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board ef Trade 
Philadelphia Stock Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Block 
CINCINNATI 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 
‘‘Are Exempt from Federal Income Taxes. 
Yielding from 54% te 7%. 
Send for List. 


THE HANCHETT BOND 60. 


corporated 1919 
39 Seal La h La Salle Street 


CHICAGO 




















